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Short Center Production Drives 


Pick up your phone and call in one of our Transmission 
Engineers to explain this latest development in the trans- 
mission of power before you proceed with the selection 


of any other type drive. 


You will be surprised to learn of the simplicity and ease 
of application of this latest development of power trans- 
mission with automatic belt tension control — resulting in 
unequalled maximum efficiency —with lower mainten- 
ance cost—and with increased Production capacity 


greater than any other previous type drive. 


PHONE MONROE 5050 AND CONSULT WITH ONE OF OUR SALES 
ENGINEERS FOR COMPLETE INFORMATION, DATA BOOKS, ETC. 


/CHICAGO BELTING COMPANY 


MANUFACTURERS OF LEATHER BELTING AND LEATHER PACKINGS 
GREEN & WASHINGTON STREETS, CHICAGO 


irtually everywhere you look, you 
find evidence of the great services per- 
formed by steel wire. Automobiles, 
boats, airplanes, trolley cars, tele- 
phones, radio — all owe much of their 
development to wires of steel. . 
On the farm, steel wire fences pro- 
tect growing crops. They control poul- 
try and livestock. Nails, serews and 
bolts, which are made from steel wire 
are indispensable not only to the 
farmer but to all of us. And you can 
add to this list, steel wire rope of all 
kinds . . . wire fabric to reinforce our 
nation’s concrete highways . . . steel 


wire of every conceivable size — from 


UNITED SolpAr), bu. S.pr9:,1- bseek 


piano wire to the great cables that sup- 
port our giant suspension bridges. 

A leader in the development of bet- 
ter steel wire and better products of 
wire is the American Steel & Wire 
Company —a member of the United 
States Steel family. This company not 
only turns out various types of high 
quality steel wire and wire products, 
but it is also constantly conducting 
research to discover and develop still 
better wire for hundreds of new uses. 

So whenever you need any product 
made of steel wire—from a carpet tack 
to fencing, it will pay you to look for the 
U-S-S Label. It is a symbol of quality. 
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CHICAGO BUSINES 


uly, June, July, 
4 vi 1948 1947 
: tdi 612 892 
| Bg iB ite & | corer aie a $19,980,600 $19,633,500 $9,930) 
4 ‘Os Yes: 8 eee CFE. gal Oh, Ry 
| b S Contracts awarded on building Ber. ie . 
: EES, ok $24,788,000 $46,675,000 —« $24,339, 
: Os eye ee 2 eee pee one Uae 
(F. W. Dodge Corp.) | 
a l transfers Pei ast 6,427 6,963 6,). 
yo sina Bez... ow Saeneaie $7,791,061 $6,879,687 $7,511 
ilers’ tion Tax 
Pex i EB i i mer becateniont Cook 5 ee ae $8,223,612 $7,688,411 $7,353 
199.5 251.7 18: 


Department store sales index 
(Federal Reserve Board) 
(Daily average 1935-39=100) 


Bank clearings - $3,251,867,553 $3,355,758,897  $3,022,015,¢, 


k debits to individual accounts: 
oat Resttve District... $15,932,000,000 $16,240,000,000 $14,367,000,¢ 
Chicago. only $8,146,429,000 $8,626,931,000 $7,722,659, 


Chicago Stock Exchange 
transactions: 


673,0 
Number of shares traded = 578,000 F 758,000 ; 
Market value of shares traded $18,058,062 $22,964,725 $18,153 
Railway express shipments, 
i one 1,358,596 1,566,521 1,873,5 
Nonstop fo: Chicago re aoe. ep ker 
Air express shipments, 
i ¢ = 48,857 55,496 47,0) 
NEW YORK—3 hrs. Chicago area stesso oa 
L. C. L. merchandise cars... 26,748 28,276 f 
WASHINGTON— Electric power production, khw. - 922,344,000 916,662,000 841,596,0¢ 
1 
2 hrs. Revenue passengers carried By 
Chicago Transit Authority lines: 
NEW ENGLAND— SSface! Division aaa Se ee 64,727,211 69,372,346 71,760,8 
3 Ars. Rapid Transit Diviaon amas. 13,630,353 14,498,664 14,351,3 
LOS ANGELES— Postalareceiptsa=) aan $7,322,885 $7,988,406 $6,960,3 
1 Air passengers: 
etic: Arrivals 0k eee moa ae 115,909 119,698 127.6 
SAN FRANCISCO— Departures ae sessccsseeeesencteeeee 120,516 123,672 477 
7 hrs. 50 min. Consumers’ Price Index | 
(1935130100) eee 178.6 176.2 160 
Live stock slaughtered under 
federal inspection 446,491 535,049 503,11 
fastest, finest to: 
ah ie e- Families on relief rolls: ee me 
Cook County 14,912 15, 304) 
PORTLAND—9 hrs. Other Illinois. counties 12,448 12,694 12,43 


SEATTLE—10% hrs. 


HAWAII— 
21 hrs. 50 min, 


Monroe and Wabash (Palmer 
House corner) or Stevens Hotel 
Lobby. Call FRanklin 4900 or 
an authorized travel agent. 


UNITED 
AIR LINES 


the Main Line Airway 
takes you 
nearly everywhere 


1—Preliminary figures. 


OCTOBER, 1948, TAX CALE 


NDAR 


Date Due Tax Returnable to 

15 Illinois Retailers’ Occupation Tax return and payment 
for month of September Director of Revenu 

aul Federal Old Age Benefit Tax for third quarter of 1948 Collector of Intern: 
return and payment. (Form SS-1A) Revenue 

ahi Illinois Unemployment Compensation contribution re- 
port and payment for third quarter of 1948 (UC-3 Director, Depart- 
and UC-40) ment of Labor 

31 Fourth quarterly installment on 1947 Federal Unem- Collector of Intern: 
ployment Compensation Tax Revenue 

31 Employers who withheld more than $100 during pre- Authorized 
vious month pay amount withheld to Depositary 
(in which case depositary’s receipt must accompany 
the return) 
or remittance may be made with quarterly return di- Collector of Internz 
rectly to Revenue 

31 Quarterly return and Payment (by depositary receipts 
or cash) of taxes withheld by employers for third Collector of Interna 
quarter of 1948 (Form W-1) Revenue 

Si 


Federal Excise Tax return and payment due for Sep- 
tember, 1948 


Collector of Interna 
Revenue 


~ 
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Architect’s sketch of latest Clearing plant, ready for construction to begin 


STREAMLINED PLANT FOIR SAILIE OR LEASE... 


It’s an interesting fact that about half factory. And that new plant, located in 

of the more than 100 plants built by the a Clearing Development, means that your 
Clearing organization over the past 30 company home is in a controlled neighbor- 
years have been for lease and about half hood that will stay modern and streamlined. 


have been built under a purchase contract 


to be paid for over a period of eight to ten 


Clearing Industrial District Inc., has four 
modern industrial districts in the Chicago 
Area; one within Chicago’s limits, two ad- 
joining its southwest border and one ad- 
joining its northwest border. The com- 
pany offers the services of a complete 
engineering and construction department, 
architect and financing on either a pur- 
chase contract or long term lease ; in short, 
every detail toward a completed project. 
For further details address inquiries to 
“Clearing Industrial District, Inc., 38 
South Dearborn Street, Chicago 3” or call 
Randolph 0135. 


: ‘years. 


: This is a choice which every manufac- 
: turer has when he locates in any Clearing- 
operated manufacturing district, of which 


there are four in the Chicago area. 


It is very possible, too, that you can 


get a modern, streamlined, one-story plant 


— built to your specifications—at a cost 
no greater than you may be paying now 
for an unsuitable, uneconomical-operating 


CLEARING INDUSTRIAL DISTRICT, INc. 


FIRST NATIONAL BANK BUILDING CHICAGO 3 


( 
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Artist’s sketch of plant now under construction for the Western Picture Frame Company in the Crawford 
Development of the Central Manufacturing District. 


A Modern Plant in a Modern District 


| NaREHERES expansion is the order of the day. Like the Western Picture Frame Company, 

whose proposed facilities are illustrated, many concerns need enlarged modern quarters to 
accommodate present day demands for more goods and swifter delivery service. They like- 
wise, are offered exceptional opportunity to expand under Chicago’s most favorable conditions 
of location in the Crawford Development of the Central Manufacturing District. 


Hi are to be found ample and reliable utilities, Chicago Junction Railway service—an 

inner belt that connects directly with every railroad in and out of Chicago—and various 
other valuable features possible only in an integrated community of industry. The Trustees, 
furthermore, are prepared to finance the acquisition of land and buildings under elastic terms 
of lease or contract of purchase arrangements. 


FOR Present requirements and future prospects in industrial plants to suit, therefore, con- 
sider the Crawford Development destined in the near future to be Chicago’s finest com- 
munity of industry. And for further details consult the: 


Central Manufacturing District 


ARTHUR G. LEONARD e FREDERICK HENRY PRINCE ° W. WOOD PRINCE, Trustees: 
Richard Hackett, General Manager 


1305 FIRST NATIONAL BANK BUILDING : 
= 
38 South Dearborn Street RANdolph 2235 CHICAGO 3, LLINGg 
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Ja This JsAue-- 


Last Winter’s fuel pinch is a mem- 
ory that has been made all the more 
painful by predictions of a still worse 
crisis during the coming heating season. 
Whether industry and homeowners 
have adequate oil, coal and gas this 
Winter, depends, of course, upon many 
factors, but overall the fuel situation 
is encouraging. A detailed, factual re- 
port on the Winter supply outlook for 
the major fuels begins on page 13. 


Most CoMMERCE readers will recall 
Dr. Burleigh B. Gardner’s penetrating 
article “New Tests Spot Executives— 
In Advance” (March,-1948). A new 
psychological study by Dr. Gardner, 
diagnosing character traits which lead 
to failure as an executive begins on 
page 22. 


The ideal time to buy stocks is on 
the last day of a bear market; the best 
time to sell is on the last day of a bull 
market. Sadly enough, no one has yet 
devised a method for selecting those 
strategic dates in advance, but many 
investors are discovering that formula 
plans for investing provide a long-term 
antidote for stock market losses. Formu- 
la investing is described by Herbert 
Fredman, beginning on page 16. 


In many industrial plants blind peo- 
ple, the lame and disabled, are perform- 
ing unbelievably complicated tasks. 
They have attained this economic inde- 
pendence through a combination of 
personal initiative and the painstaking 
assistance of public rehabilitation agen- 
cies. Their story is told by Daniel F. 
Nicholson, beginning on page 1). 


Industry is spending millions of dol- 
lars to educate workers, not only in 
profession and technical lines but in 
such diverse fields as political science 
and photography. It is an investment 
that pays extensive dividends in cor- 
dial employe relations as COMMERCE 
points out in an article (page 19). 


Early this year General Motors Cor- 
poration and the United Auto Work- 
ers signed a wage contract providing 
for automatic pay raises—and_ reduc- 
tions—geared to fluctuations of the gov- 
ernment’s cost-of-living index. This 
revolutionary departure from  estab- 
lished bargaining patterns left industry 
speculating. Stanley H. Brams reviews 
reactions to the unique wage idea in an 
article beginning on page 21. 


* Dean Garfield V. Cox of the Uni- 
versity of Chicago forecasts “What's 
Ahead For Business,” beginning on 
page 25. 
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IT'S A “PUSH-BUTTON” FARM AGE 
IN NORTHERN ILLINOIS 


With electricity available to 96 per cent of its farms, Northern Illinois is pioneer- 
ing and developing many progressive farming methods. Close COOPeralog of our 
trained agricultural engineers with manufacturers, farm ESL eI and farmers 
themselves has resulted in numerous labor-saving innovations which are increasing 
production and making the farmer’s job easier. Below are a few of these developments. 


SILO UNLOADING is a snap with this auto- 
matic unloader which claws the silage loose, 
then blows it down to a feed cart below while 
the farmer is doing another chore. Saves five 
days of work a month on many farms! 


WATER when and where needed, and in the 
right amounts, is provided by “push-button” 
irrigation. Overhead, open ditch, or lightweight 
on-the-ground pipe systems make truck gar- 
deners independent of the weatherman. 


Forty per cent of America’s farm output, in dollar value, 
night ride of—Northern Illinois. Chicago has become the hub 
food storage industry, as well as the largest single live anim 


FEED GRINDING AND MIXING for cat- 
tle, sheep and poultry is another “push-button’’ 
job. With grinder, mixer and well-placed chutes 
and bins, you just put in the right ingredients, 
and flick the switch ... the job’s done. 


HAY DRYING SYSTEMS permit speedy 
mowing away of leafy, green, high-moisture 
and vitamin content hay . . . the kind that pro- 
duces more milk, It is efficiently dehydrated 
by air forced through ducts in the mow. 


EGG PRODUCTION is up, with time-con- 
trolled lighting, water warmers, and poultry- 
house ventilators. These aids all contribute to 
increased egg volume in the fall and early 
winter when prices are highest. 


PORK PRODUCTION PROFITS begin at 
farrowing time! Electric pig-brooders help 
more pigs reach weaning age... . help decrease 
the 33% per cent pig mortality rate, and send 


more pork to markets for sale and profit. 


is produced in—or within an over- 
of the world’s greatest packing and 
al market. Because the Middle West 


is the nation’s granary, Chicago and Northern Illinois is a huge grain distributing center. As focal 


point for the nation’s transportation network, the food wealth of the fertile upper Mississippi 
prairies and livestock from the western ranges flow into this area. Agriculture and industry are 
partners in Chicago and Northern Illinois. 


This 1s one of a series of advertisements on the industrial, agricultural and residential characteristics of Chicago and Northern Illinois 


TERRITORIAL INFORMATION DEPARTMENT 
Marquette Building—140 South Dearborn Street, Chicago 3, Illinois—Phone RANdolph 1617 


COMMONWEALTH EDISON COMPANY ° PUBLIC SERVICE COMPANY OF NCRTHERN ILLINOIS 
WESTERN UNITED GAS AND ELECTRIC COMPANY «+ ILLINOIS NORTHERN UTILITIES COMPANY 
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One Year of T-H 


J UST a little more than a year ago the Taft-Hartley Act 
went into full effect after having been enacted over a 
Presidential veto and the bitter opposition of organized 
abor. In the year since it became operative, opposition 
rom both the President and organized labor has not 
diminished one wit. 

But what does the record show? According to a study 
nade by U. S. NEws AND Wor.p Report these are the 
ighlights of labor’s year under T.H. Membership in 
nions has increased somewhat, with independent unions 
showing some growth but most of the gains occurring in 
membership of the AFL and CIO. Strikes have dropped 
43 per cent in number and 36 per cent fewer man-days 
lave been lost. Union finances, although not public, are 
mderstood to have improved. Bargaining elections are 
being won by unions in as large a proportion of cases 
as before the law was passed. Under the rules set up to 
egulate union conduct 741 charges of unfair practice were 
made by employers against unions in the first 10 months 
of the law’s existence. Unions filed 2,543 such cases. In- 
junctions, which came back under the law, were used in 
but 15 labor cases, excluding three in which the national 
health or safety was believed endangered. The opportun- 
ity for communists to operate within the labor movement 
as greatly circumscribed. Effects of the anti-closed shop 
provisions of the law are still indeterminate. 

This record certainly does not justify the continuing 
oud wailings of the union leaders against the law and its 
authors. Nor is it likely that their unending exhortations 
will fool the coming Congress into weakening the act. 
It may fool some of the rank and file of union workers; 
but it is probable that even they will come increasingly 
to recognize their leaders’ yowling as crying wolf. 

The law, like all new laws, undoubtedly needs some 
change. Basically, however, it has proven sound, work- 
able and a great improvement over the previous years 
when unions and their leaders enjoyed vast “rights” but 
no responsibilities under the Wagner Act. 


= Public Gains From Surplus 


ee is a general tendency to feel without to much 
thought, that there is nothing but loss so far as the pub- 
lic is concerned in the disposition of war surplus. The idea 
seems to be that some soreign nations and some businesses 
get a break in the form of fire sale prices for useable goods, 
plant or equipment and that’s all there is to it. 

The Chicago office of the War Assets Administration 
has compiled information that puts a different light on the 
subject. In the year ended June 30, 1948 approximately 
$125,000,000 of war surplus personal property went to 
educational and non-profit institutions in the Chicago 
WAA region alone. This total went for nothing or at 
most a fraction of its original cost. 

The University of Illinois obtained more than $3,000,- 
000 of the surplus not counting real property in the last 


year. Other universities and small colleges, too, shared pro- 
portionately, getting property ranging from buildings, and 
complete equipment for laboratories and machine shops 
to cafeterias already to set up and operate. Beneficiaries 
were not limited to educational institutions. Boy Scout or- 
ganizations got camp equipment, hospitals got an almost 
endless variety of goods. Even religious organizations with 
their specialized needs got surplus they could use. 

Few will find fault with distribution of this sort for sur- 
plus, no matter how little money it brings to Uncle Sam. 


# Shadow Boxing 


T HE federal monetary authorities have taken some very 
gingerly steps toward combating inflation by tightening 
credit. The interest rate on one-year treasury borrowings 
has been increased from 1% to 11/4 per cent, the redis- 
count rate of the Federal Reserve Banks has been ad- 
vanced from 11/4, to 114 per cent, and the way has been 
cleared to increase the reserves member banks of the 
reserve system are required to hold against their deposits. 
Installment credit terms to consumers, newly put back 
under government control, are to be made less lenient. 

None of these changes strike at the heart of the easy 
credit problem and its very considerabl contribution to 
inflation, however. The heart of the problem is the 
government’s easy money policy, which was adopted to 
make the financing of federal deficits cheap and has been 
continued into the post-war period of surpluses in order 
to maintain government security prices at par or better. 
While this fundamental policy is unchanged, moves de- 
signed to check inflation through an overall tightening 
of credit conditions can be little more than shadow boxing 
unless they miscarry and go beyond the point desired. 

Controls on various uses of credit, of which the re- 
newed restrictions on installment borrowing are a good 
example, can, of course, be imposed if authorized by Con- 
gress. Unless every type of non-government borrowing 
is brought under such controls, however, the basic easy 
money policy will continue to encourage borrowing and 
therefore a credit inflated demand for goods. 

Obviously, there is no present consistent purpose to 
extend such selective controls. Congress, at the very 
same session at which it re-authorized installment credit. 
controls, acted to make housing credit easier. Why our 
solons thought it advisable to boost demand via easier 
credit for the already overtaxed construction industry, 
while at the same time curbing credit demand for such 
goods as autos and refrigerators is a mystery. 

Through all of these credit moves the fact remains 
that the treasury is still committed to support its own 
debt at par, and to maintain a 21/) per cent rate on its 
long-term bonds. The treasury and Federal Reserve 
Board cannot do this and at the same time operate to 
tighten other credit materially, unless they are prepared 
to buy back an important part of the presently out- 
federal debt. So governments stay at par, the dollar 
goes farther and farther below 100 cents in buying power 
and everyone, including the bondholder that presumably 
is being protected, is hurt. 
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factor. We rate our new AMPLICALL 
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B.F. GOODRICH uses 


ELECTRONIC 


AAMPLICALL 


Intercommunication 
to Make Every 
Working Minute Count 


Businessmen everywhere know the 
time-saving value of good office and 
plant intercommunication. Mr. G. O. 
Fossen, Chicago District Manager of 
the B. F. Goodrich Co., says: “Ours is 
a busy organization in which rapid 
and efficient service is an important 


System as an invaluable asset. It saves 
time, motion and energy in our office, 
warehouse and shipping areas.” 

You too, can make every working 
minute count in every branch of your 
business—with AMPLICALL—Ameri- 
ca’s Finest Business Communication 
System. Get the full details today. 


For installation, service and main- 
tenance: 


PRIVATE TELE-COMMUNICATIONS, INC. 
1523 W. Fullerton Ave. 

Chicago 14, Illinois 

Lincoln 4321 - 7083 


A Sound Engineer is available for con- 
sultation to plan your Public Address and 
Inter - communication systems without 
cost or obligation. 


[]Send complete details on the New 
AMPLICALL. 


(_] Send your representative. No obligation. 
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e Fire Safety Innovation—A Cincin- 
nati department store has just installed 
a five- floor, open escalator system 
which is believed to be one of the 
safest installations, from the viewpoint 
of fire protection, in the country. The 
fire hazard of open escalators has been 
minimized through the use of con- 
trolled air provided by an air condi- 
tioning system. The new protection 
idea, which was worked out by Car- 
rier Corporation, combines negative air 
pressures to isolate any fire that breaks 
out, a suction air to remove smoke and 
exhaust it outside the building, and a 
water curtain around each escalator 
opening to prevent flames from spread- 
ing. Engineers who devised the sys- 
tem say it has proved so successful 
that several cities have revised safety 
codes to allow open escalators if sim- 
ilar protection is provided. 


© Booming Milwaukee — Chicago's 
Federal Reserve Bank recently dis- 
patched a team of statistical experts to 
catch up on the postwar economic ex- 
pansion of Milwaukee, a city that has 
received a heavy influx of new indus- 
tries since V-J Day. Their findings, 
published in the August issue of the 
bank’s “Business Conditions,” place 
the city’s current employment at 365,- 
000, a rise of 60 per cent over 1939, 
The city’s annual personal income, 
meanwhile, has increased to approxi- 
mately $1,800,000,000. 


° Basis Of Building Costs—-Of the 
36 major categories of unionized build- 
ing tradesmen, two classes now out- 
rank all the rest in wages. The Build- 
ing Construction Employers Associa- 
tion of Chicago notes that in this area 
top wages are paid to glaziers and 
tuck pointers. They make $2.45 an 
hour. Next highest-paid in the build- 
ing trades are boiler makers, bricklay- 
ers, structural iron workers, lathers, 
plasterers and roofers at $2.40, At 
the bottom end of the scale is a single 
category, wrecking laborers, who cur- 
rently earn $1.40 an hour. 


°Animated Molecules — More and 
more the movies are training workers, 
explaining complex industrial pro- 
cesses, telling people generally what 
industry is doing for them. Now the 
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Standard Oil Company of Indiana hi 
come up with a 22-minute color mi 
tion picture that explains the intrica: 
story of gasoline-making through tk 
medium of animated characters repr 
senting petroleum molecules. Teé 
thousand individual drawings wee 
required to bring the lively molecull 
to the screen; they introduce ther: 
selves, explain their characteristics ars 
what happens to them in today’s b: 
catalytic crackers. Distinctive coloc 
denote gas, gasoline, kerosene, fut 
oil, and other crude oil components : 
they flow through the refinery. TH 
film will be shown throughout 1 
Midwestern states. 


@ Government Sales Aid—The D) 
partment of Commerce has just puh 
lished a new guide for businessme 
interested in selling machinery to tk 
federal government. The eight-pag 
pamphlet covers two categories: (1 
standard stock items as carried i 
manufacturers’ catalogs, and (2) spo 
cial machinery built singly to specs 
fication. Entitled “Selling Machinert 
To the Government,” the pamphld 
is free on request to the Departmers 
of Commerce Field Office, 332 § 
Michigan Ave., Chicago 4, Illinois 


¢ On The Tin Can Front—Currer 
innovations in food packed in * 
cans, as noted by the Can Manufac 
turers Institute, include: (1) cookee 
beef tongue hash for frying or bakl 
ing; (2) enchilada dinners in a three 
can kit; one contains tortillas or fla 
Mexican corn cakes, the second encha 
lada sauce, the third pinto beans; (33 
canned flaked freshwater carp from 
Minnesota; (4) tomato aspic that ma 
be sliced cold from the can, now bes 
ing test-marketed in six cities; and (53 
genuine snapper turtle soup, packee 
ona small scale before 1941 then abanr 
doned during the war, is now back on 
the market and going strong. 


¢ Gas Range Sales Up—Gas range 
sales reached an all-time high of 1,172, 
000 during the first five months o2 
1948, the Gas Appliance Manufac: 
turers Association reports, noting tha’ 
this year’s sales volume was 24 per 
cent above the same 1947 period: 


(Continued on page 45) 
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Cittention! 


Commercial and Industrial 
Fuel Users 


OUR GUARANTEED 
SAVINGS PLAN 


OFFERS YOU THE OPPORTUNITY 
TO PAY FOR YOUR NEW 


IRON FIREMAN 


OUT OF THE MONEY YOU WILL 
SAVE ON YOUR PRESENT FUEL BILL 


THE IRON FIREMAN 


STOKER COAL IS CHEAPER 
YOU SAVE OVER $4.00 PER TON 


Call Us Today For Free Estimate 


IRON FIREMAN MFG. CO. 


1101 W. ADAMS ST., CHICAGO 
MONROE 8000 


indactie} and Residential 
lighting fixtures. 


- @ Industrial and Residential 
i electrical supplies. 


@ Contractors electrical 
supplies. 


@ Electrical appliances and 
specialties. he 


Erencee 


ELECTRICAL SUPPLY CO. 
663-671 W. Washington Blvd. 
Chicago 6, Illinois 


ANDover1500 | 


15 TRUNK LINES ¢ NO WAITING! 
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EXPERIENCE — 
THE TEACHER 


The vitally important part life 
insurance plays in human af- 


fairs is demonstrated every 


time a beneficiary receives a 


claim payment. 


This money comprises 
EMERGENCY DOLLARS 
Paid when they are 
MOST NEEDED 


THE PRUDENTIAL INSURANCE CoPANY 


Industry is near 
the peak of its post- 


Postwar Plant 


Expansion Seen war plant expan- 
Easing In ‘49 sion drive and cap- 
ital expenditures 


next year are likely to begin a gentle 
downslide. This is the forecast of the 
National Industrial Conference Board, 
which has found in a survey of major 
industries that most companies antici- 
pate smaller capital outlays in 1949. 
A minority of companies expect 1949 
expenditures to approximate those of 
this year, however, and a few, at 
least, are planning increased plant 
expansion. Net, the trend is down. 

The biggest factor in the expected 
decline is, of course, the steadily 
higher cost of industrial construction. 
As the board notes, a structure which 
cost $3.20 per square foot to build 
before the war now costs about $15.20 
a square foot. Furthermore, many 
companies are bringing previously 
planned postwar improvement pro- 
grams to completion. Generally higher 
operating ‘costs have also led many 
to suspend further expansion. 

About three-fourths of the compa- 
nies surveyed said the bulk of their 
current capital requirements are being 
furnished by retained earnings. Even 
so, these companies are still having 
to resort to other means of financing, 
for most reported that earnings are 
providing no more than 50 to 75 per 
cent of total capital needs. For ex- 
ample, petroleum companies, though 
in a strong earning position since the 
war, reported that ‘profits provided 
one-third their capital needs. 

» » 

“The rich _ get 
richer, the poor get 
poorer”; “Big Busi- 
ness gets bigger and 
Small Business gets 
smaller” are hackneyed phrases that 
are still bandied about. Actually, 
the opposite comes closer to the truth 
as the Institute of Life Insurance 
points out in a review of the nation’s 
recent economic growth. If all seg- 
ments of the economy are considered, 
“Big Business” has relatively grown 
least of all. 


Government statistics reveal that 


Cy < 


“Big Business” 
Lags In Nation’s 
Dollar Growth 


FINANCE and BUSINES: 
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between 1939 and 1946, the tot¢ 
assets of the nation’s 200 largee 
manufacturing corporations increase¢ 
over-all by 41 per cent and their na 
profits after taxes by 61 per cent. II 
the same period, the assets of 80 
lower-bracket corporations, _ selecteeé 
as a cross-section of industry gener 
ally, increased by 96 per cent ami 
their net profits by 150 per cen 
Hence, the latter have grown oh 
siderably faster than the biggest con 
porations: more than twice as fas 
in both assets and net profits. 

In personal and noncorporate fieldd 
the biggest single gain in the econom? 
has been in agriculture. Farm incoms 
rose from $4,500,000,000 in 1939 t# 
$15,200,000,000 in 1946, an increass 
of 238 per cent. Professional an 
unincorporated business income iti 
1939 was $6,800,000,000; by 1944 
it had climbed to $19,700,000,000, . 
rise of 190 per cent. As for persona‘ 
earnings, they are classified by tha 
government under “Total compensag 
tion for employes” and this category 
increased from $47,800,000,000 te 
$116,800,000,000, or 144 per centt 
during the same eight-year period. 

As the institute points out, “Tha 
biggest corporations, whatever theiti 
own increase in size, have anything 
but monopolized the growth of tha 
economy in the last few years nop 
have they affected the progress ob 
small or medium business. In general 
economic opportunity still exists to aa 
great a degree and to as wide an ex 
tent as ever before.” : 
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Phy sicists are 
making rapid strides 
toward harnessing; 
atomic energy tor 
useful, industrial 
purposes, but none are yet prepared to 
say how soon nuclear fuel will become 
a practical reality. The latest forecast: 
comes from Dr. C. G. Suits, research! 
director for General Electric Company; 
and supervisor of GE’s Knolls Atomic: 


ras Laboratory at Schenectady, N. 


Dr. 


Atomic Energy 
For Industry 
Still In Future 


Suits believes that electrical 
(Continued on page 42) 
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The standard U. S. Army rifle is the 


invention of a civilian who is a natural- 
ized American citizen. Quebec-born John 


C. Garand, chief ordnance engineer of 


the Springfield Armory, tripled the firing 
power of U. S. infantrymen when his 
handiwork was formally adopted by the 


GARAND ... the man behind the gun 


Army in 1936. The famous rifle climaxes 
an inventive career that opened when 
Garand was a 12-year-old employee of 
a Connecticut textile mill. He developed 
a machine that eliminated a hand oper- 
ation. For this, his pay was upped to $9 
a week and he invested the increase in 
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‘An advertisement of I.C.S. 


an I.C.S. engineering course. “From 
I.C.S.,” Mr. Garand says, “I procured 
the engineering and mathematical knowl- 
edge which played a vital part in the de- 
velopment of the Garand rifle.” Sources: 
Mr. Garand; files of the International 
Correspondence Schools, Scranton 9, Pa. 
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Bituminous Coal Institute 


High summertime coal production has given U. S. largest bituminous inventory in over two years 


Record Fuel Output Points Toward Better Supply Next Winter 
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Is Another Fuel Crisis Coming? 


Industry Forecasts Say “No” 


OR residents of what has been 
labelled the “Temperate Zone,” 
™- September opens the season of 
anxiety over the Winter fuel outlook. 
pprehension has been intensified 
first by the recollection of last year’s 
oil, coal, and natural gas squeeze, sec- 
ond and perhaps even more by pre- 
dictions of an even worse heating 
crisis to come. With the most fright- 
ening forecasts of all coming directly 
from the President, many a home- 
owner has been left believing he will 
be frozen and/or impoverished by 
Christmas. 
_ What are the facts? 

Industry surveys of the market out- 
look for the major fuels—oil, coal and 
gas—now point unmistakably toward 
an improved supply-demand balance 
this Winter. This does not neces- 
sarily mean that localized spot short- 
ages will not develop, nor that all 
grades of light fuel oil and high-grade 
coal will be in ample supply in all 
localities at all times. It does mean 
that, over all, the fuel picture is 
brighter than last year and is almost 
certain to become steadily better 
throughout 1949. 


Complicating Factors Seen 

The complicating factors in the 
over-all outlook are a series of possi- 
ble, though unlikely, contingencies 
that could upset the fuel industry's 
current calculations. An abrupt de- 
terioration in relations with Russia 
would obviously impel the military 
to raise their already heavy demands 
upon the petroleum industry. War, 
of course, would produce critical 
scarcities. A coal or railroad strike, 
or a disaster of Texas City propor- 
tions could also arrest steadily rising 
fuel production. Furthermore, a pro- 
longed and severe Winter could again 
send demand vaulting above antici 
pated levels. 

Lending optimism to current fore- 
casts is the fact that, while fuel de- 
mand has risen to record levels, sup- 
ply in most cases has been moving 


up. even faster. The petroleum. in- 


| 
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By 
LEWIS A. RILEY 


dustry is operating at near capacity 
(in some areas, actually above rated 
capacity) and has increased reserve 
stocks to the highest level in many 
months. Coal reserves are greater 
than at any time since April, 1946. 
With the addition of new pipelines, 
the flow of natural gas to most parts 
of the country has swelled during the 
last six months. Thus, although the 
fuel market remains delicately bal- 
anced, suppliers have acquired a some- 
what more comfortable cushion of 


excess supply and the possibility of 


critical scarcities has diminished. 


Oil Industry Optimistic 

In the oil industry there is a defi- 
nite undertone of optimism. The 
prevailing attitude of industry econ- 
omists is that petroleum is probably 
over its worst postwar hump, that— 
barring serious trouble—supplies will 
be adequate this Winter in most areas 
and progressively more ample during 
the next several years. The indus- 
try is still operating upon a narrow 
margin of supply over demand, how- 
ever, and sentiment is hard against 
an outright tone of optimism lest con- 
sumers assume that the crisis. is past 
and abandon caution in their use 
of oil. 

A recent industry survey indicates 
that domestic petroleum supply will 
average out at about 6,000,000 bar- 
rels a day between April 1, 1948, and 
March 31, 1949, an increase of eight 
per cent over the same 1947-48 period. 
This estimate is perhaps conservative, 
for thus far in 1948 petroleum output 
has actually averaged nearer 10 per 
cent above last year. The industry 
is currently refining about 5,600,000 
barrels of crude oil daily, or somewhat 
over 11 per cent more than at the 
same time a year ago and almost half 
again the daily average during the 
record pre-war year of 1941. 

Meanwhile, authoritative demand 
forecasts place domestic consumption 
at slightly over 5,900,000 barrels a 
day. One group of oil industry econ- 
omists, has figured domestic demand 


at 5,907,000 barrels daily. The Bu- 
reau of Mines calculates daily demand 
at 5,935,000 barrels, up 8.9 per cent 
from 1947. The federal agency fig- 
ures the biggest increase will be a 
19.3 per cent rise in distillate fuel oil 
demand this year; it expects gasoline 
demand to rise 9.9 per cent, kerosene 
demand 14.2 per cent, and residual 
fuel oil demand two per cent. Dur- 
ing the first six months of 1947, the 
demand for petroleum products actu- 
ally rose about 8.7 per cent, indicat- 
ing that these estimates have fore- 
cast demand behavior with consider- 
able accuracy. 

The over-all industry forecast, 
therefore, is that 1948 petroleum sup- 
plies, including imports, will approxi- 
mate 2,350,800,000 barrels and total 
demand, including exports, about 
2,316,000,000 barrels, providing a 
supply margin of 1.5 per cent. The 
chief significance of this margin lies 
in the fact that output this year has 
been growing faster than expected 
demand. It has already enabled the 
industry to restore partially the ab- 
normally low inventories with which 
it emerged from last Winter. Dur- 
ing the last week of July alone, crude 
petroleum inventories increased by 
almost 2,000,000 barrels. 


Supply Margin Improved 

While a supply margin of one and 
a half percentage points can hardly 
be regarded as safe in an industry 
that may confront violent demand 
fluctuations, it is a decidedly better 
margin than petroleum has enjoyed 
for several years. Furthermore, it 
reflects the successful progress—de- 
spite constant steel shortages—of the 
industry’s gigantic postwar expansion 
program. Last year, the industry is 
estimated to have spent roughly 
$2,250,000,000 (or almost one-seventh 
of the nation’s total non-farm busi- 
ness expenditures for new plant and 
equipment) for new production, re- 
fining, transportation, and marketing 
facilities. This year’s capital outlay 
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Picturesque spherical storage tank for 
liquefied petroleum gas 


is expected to exceed even the huge 
1947 figure by a sizeable margin. 

There are several additional factors 
which point to a less critical petroleum 
supply situation next Winter. Despite 
predictions of a gasoline famine dur- 
ing the Summer months of heavy 
motor travelling, gasoline has re- 
mained in fairly ample supply. In 
some localities, in fact, it has ex- 
ceeded demand by a considerable 
margin, with the result that refiners 
may thus be able to push forward 
their seasonal shift from gasoline to 
fuel oil. Normal practice is to take 
a larger refinery cut of distillate fuel 
oil from the crude barrel and less of 
gasoline as soon as gasoline demand 
slackens in early Fall. An earlier shift 
this Fall would, of course, tend to 
bolster fuel oil supplies during the 
early Winter months and place the 
industry on a better supply footing 
for the remainder of the heating 
season. 

In addition, petroleum imports have 
been stepped up sharply while ex- 
ports have been limited. As a result, 
in the first half of 1948 the United 
States became a net importer of petro- 
leum for the first time since 1922. 

Last Winter’s fuel scare has already 
slackened the enthusiasm for residen- 
tial oil burners among homeowners 
and this is also likely to benefit pres- 
ent petroleum users. Installations last 
year, largely of the “conversion” 
burner type, reached a new record, 
four times higher than in 1941. Do- 
mestic oil burners were estimated at 
3,711,791 on March 1, 1948, an in- 
crease of 31.6 per cent over Decem- 
ber, 1946. This year the market for 
domestic burners has contracted very 
sharply. Shipments during the first 
quarter of 1948 were less than a third 
of their first-quarter 1947 rate, and 


unfilled orders in the hands of pro- 
ducers at the end of the quarter were 
one-tenth their size a year earlier. 
Thus, in the aggregate, the petro- 
leum industry believes it is now capa- 
ble of supplying probable Winter de- 
mands throughout the country. The 
areas of ample supply will continue 
to be the producing regions of the 
West and Gulf coasts. The East Coast 
supply outlook has been brightened 
by the addition of new super-tankers. 
Last year transportation was a major 
bottleneck hampering oil movements 
to the East. Now, however, petroleum 
inventories are higher than a year ago, 
crude runs to refiners are also up, and 
with more tankers available the At- 
lantic states are not likely to suffer 
more than localized spot shortages. 


Mid-West Supplies Up 

In the Middle West, which was 
once the industry’s problem area, the 
petroleum supply situation has im- 
proved. The area is expected to re- 
quire about 1,800,000 barrels daily 
throughout 1948, of which it will 
produce slightly over 1,000,000 bar- 
rels a day locally and import the re- 
maining 800,000 barrels from other 
areas. This year, pipe line capacity 
from the Southwest to the Middle 
West has increased sufficiently to in- 
dicate that Winter oil flow to the 
area will be distinctly better. Nev:r- 
theless, the area must still depend 
heavily upon tank cars for sufficient 
crude oil to keep its refineries operat- 
ing at expanded capacity. Until fur- 
ther pipe line capacity becomes avail- 
able in 1949, expectations are that 
supplies of certain petroleum products 
will continue tight (though not as 
critically scarce as last year) in some 
areas at the peak of the Winter season. 

Like petroleum, the coal industry 
has made substantial strides toward 
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avoiding a supply squeeze during ne 
Winter’s peak demand months. D 
spite the miners’ strike last April, cor 
production through August 1 was le: 
than 23,000,000 tons behind the corr 
sponding seven months of 1947, 
year in which coal production reacha 
a record high. Output during th 
past Summer, running at upwards « 
12,000,000 tons a week, has consis: 
ently exceeded the record 1947 leve 
Production during the latter half ¢ 
July, for example, averaged five po 
cent higher. Furthermore, the avaii 
ability of railroad cars has improve 
during the year, indicating that th 
worst effects of this bottleneck, whic: 
seriously curtailed coal movements i: 
1947, have now passed. 

Thus, the coal industry generalll 
anticipates a considerably better sup 
ply situation during the next sx 
months. Coal stocks on July 1, 194% 
were at the highest point in over ti 
years. On that date, they amounte 
to a 45-day supply of 58,000,000 tor 
or about 8,000,000 tons more tha 
on July 1, 1947. Indicative of t 
industry's attitude is its blunt repli 
to threats of price, rationing, and allc 
cation control: “There is plenty x 
coal to take care of all the require 
ments of this country, plus expon: 
demands.” 

The coal industry, of course, con 
fronts the persistent threat of worr 
stoppages. But the mine workers ana 
their unpredictable leader appear t# 
have been mollified, at least for thi 
time being, and indications are thaz 
the industry will experience a ming 
imum of labor trouble during tha 
Fall and Winter months. 

Despite the over-all pyuee | 
in coal supply, scattered shortages 0 
some types of high grade coal—espe: 
cially prepared sizes like double. 
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New pipeline from Texas to Chicago area has increased flow of natural gas 
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™RED Blake got a job a couple of 
months ago—the first in his life— 
| although Fred is 27. Since he was 
, he had been confined to a wheel 
air with a spinal injury that pre- 
nted him from holding anything 
ea steady job. Today, Fred has a 
b that gives him independence be- 
huse he applied to the Illinois Di- 
ision of Vocational Rehabilitation for 
elp. That agency considered his abil- 
ies and natural inclinations, and de- 
ided to teach him photographic re- 
buching. Now, Fred, who learned 
ast, is an expert earning more than 
3,500 a year. 

Fred Blake is just one of 956 dis- 
bled persons who were “rehabili- 
ted,” placed in jobs or enabled to 
tart their own businesses in the Chi- 
ago area during the year ended with 
ast June. Their handicaps were of 
Imost every conceivable sort. Some 
oR blind, others deaf, some needed 
ttificial limbs or special shoes, some 
vere epileptics, some were survivors 
rf heart attacks or tuberculosis who 
equired new occupations suitable for 
heir condition, and many had mental 
roubles that prevented them from 
rolding any job. All had this in com- 
non, however—the ability to perform 
come useful work after treatment or 
raining, or both. 


Treated As Individuals 


Each handicapped person who asked 
‘or help was treated as an individual 
‘ase. An 18-year-old girl with de- 
formed feet was provided with ex- 
sensive orthopedic shoes and trained 
n dress designing. Today she is a 
dress designer, earning $65 a week. 
thers were provided a variety of ap- 
oliances—artificial arms or legs, hear- 
ing aids, trusses, braces—or surgery, 
Jental care, hospitalization, and psy- 
shotherapeutic treatments. 

Sometimes these treatments alone 
snabled individuals to become self- 
supporting. There was the 45-year- 
sid woman, for example, who resigned 
1 responsible position because of emo- 
ional difficulties. She was supporting 
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aking Workers Of 
The Handicapped 


By DANIEL F. NICHOLSON 


two elderly parents and a blind 
brother, a burden which, with the 
tensions of her job, was proving over- 
whelming. Her ability to work de- 
clined and her earnings dropped by 
two-thirds. After a series of psycho- 
therapeutic treatments lasting six 
months the woman was returned to 
her old work. Today, her emotional 
difficulties are gone, she can perform 
her job well and still carry her family 
responsibilities without anxiety. 

There is no socialized medicine in- 
volved in these humanitarian activi- 
ties. Persons who are acutely ill, 
chronically ill or too old to work, are 
not eligible for rehabilitation; to be 
eligible one must have a reasonably 
good chance for becoming employable 
or getting a better job. 


Tax-eater To Taxpayer 


If a handicapped person does meet 
these requirements, the Division of 
Vocational Rehabilitation will go to 
extraordinary lengths to make him an 
independent, self-reliant and self-sup- 
porting individual—a taxpayer rather 
than a tax-eater. If feasible, he will be 
given medical, surgical or other treat- 
ment to reduce the handicap, followed 
by vocational training that is within 
his physical capabilities. Youths have 
been sent through college or profession- 
al schools. A practicing dentist who 
teaches dentistry was handicapped by 
a partially paralyzed left side, before 
the division came to his aid and helped 
him through dental school. A young 
girl who lost the use of both legs be- 
cause of polio was given braces and 
taught to walk. Not long ago she 
graduated from college, and now she 
is a teacher of student nurses at the 
Dixon, Ill., Public Hospital. Sometimes 
the rehabilitated are provided occupa- 

(Continued on page 28) 


With dogged determination, these 
skilled craftsmen have defeated a 
common handicap—blindness. (Top) 
Packaging stationery and operating 
instructions. (Center) Operating a 
mechanical shaper. (Below) Radio 
repairman at work. 


HEN is the right time to buy 
W soc 

The answer, obviously, is 
“On the last day of a bear market.” 
And the correct date on which to 
sell the stocks that have been ac- 
cumulated is equally easy to arrive at. 
It is on the last day of a bull market. 

Unfortunately, very few investors 
— including those professional money 
managers who handle the vast funds 
of institutions and trusts — achieve 
perfect timing in their security trans- 
actions. They are faced with an al- 
most insuperable barrier — their emo- 
tions. On the last day of a bull mar- 
ket, almost every investor is certain 
the prices are going to advance to 
much higher levels. And, on the 
last day of a bear market, the con- 
sensus is that prices will go much 
lower before they go higher. 

Over the years many methods to 
insure accurate timing of security 
transactions have been advocated. 
They range from the use of ouija 
boards and the study of sunspots to 
the compilation of detailed charts of 
market movements and attempts to 
correlate security price trends with 


those of other indexes or indicators. 
Sadly enough, most of these methods 
have shown decided shortcomings. 
The plain fact remains that by far the 
majority of non-professional investors 
buy securities at comparatively high 
levels, when they should be sold; and 
sell at distressingly low levels, when 
buying is in order. 

Recently a number of mechanical 
methods for the timing of security 
transactions have been under investi- 
gation, chiefly by the managers of 
sizeable investment funds. As a group, 
these devices are known as formula 
plans. Variations of these plans have 
been in use for at least ten years, and 
each year many additional portfolios 
are brought under the semi-automatic 
control of an investment formula. 
Today, informed observers estimate 
that funds aggregating roughly 
$1,000,000,000 in value are under 
formula plan management. 

To the average investor, there are 
two important facts to realize about 
formula plans. The first is that, up 
to now at least, the formula plans 
used by trust funds and institutions 
have yielded far better results than 
the forecasting methods formerly em- 
ployed. And that means that the re- 
sults are infinitely superior to those 


attained by the average investor, wh 
operates on the basis of hunches, tip 
and swaying emotion. The other fa 
is that a formula plan will work j 
as well on a small as on a large por 
folio. The man with investmen: 
totalling $5,000 or $10,000 can use : 
formula just as well as Yale Unive 
sity, which has endowment funds 
approximately $85,000,000 under 
formula plan instituted ten years ag 

The elder J. P. Morgan was ona 
asked his opinion of the stock marke 
He was reported to have replied tha 
it would continue to fluctuate. Burie 
in this apparently flip reply is th 
basis of formula planning. After r 
moving all of the mathematical trap 
pings that complicate formula plan: 
and disregarding the many variatior: 
between plans, the formula method 
designed to take advantage of t 
fact that markets will continue t 
fluctuate. Assuming that prices wi 
not be stable, the formula plan force 
its user to sell stocks when prices ar 
high, thus -assuring the taking c 
profits, and to buy stocks when price 
are low, thus assuring advantageov 
purchases. Basically, no formula plaa 
is more complicated than that. 

Is is necessary, then, for a user 
formula plans to decide in advance 
the levels at which stock prices maa 
be considered high or low? It is witt 
some types of plans, but it is possibl) 
to construct a formula plan that re 


quires no forecasting ability whatsc 
ever. 


Dividing The Portfolio 


To start with, every investmens 
portfolio controlled by a formula plan 
is divided into two parts (which ar1 
not necessarily equal in size). On: 
portion, commonly known as_ th: 
“aggressive” or “volatile” portion o: 
the fund, is made up chiefly of com 
mon stocks, although it may also con 
tain defaulted bonds, speculative pre; 
ferreds, or other types of securitie: 
that show wider than average fluc 
tuations. The other part of the fund: 
known as the “defensive” or “stable” 
portion, is made up of cash, or high 
grade bonds, or possibly high quality 
preferred stocks. The characteristiv 
of this part of the fund is that it: 
price fluctuations are at the minimum 
The purpose of the formula is tc 
determine automatically, at any giver 
time, the proportion of aggressive anc 
defensive securities to be held by the 
investor. 

Once the investment fund is di 
vided, it is possible to develop twe 
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incipal types of formula timing 
ans. One, the so-called “constant 
io” plan, requires no forecasting 
lity of market levels. Using this 
an, two decisions must be made. 
ne is the proportion between stocks 
nd bonds that will be maintained 
der the plan. (A highly conserva- 
e investor may decide to keep only 
) per cent of his funds in stocks 
trmanently ; a speculator may want 
ly 10 per cent in bonds. Many 
erage investors decide on 50-50 
tios.) The other decision is the set- 


ing up of points at which stocks will 
se bought or sold to balance the fund 
nd bring it back to the predetermined 
atio. These points may be time in- 
ervals, such as every six months, or 
hey may be based on market changes. 
4 constant ratio plan can be started 
't any market level, and as long as 
he market continues to fluctuate it 
will bring the investor a slow, long: 
pull capital increase. 

The other major type of plan is 
‘alled the ‘variable ratio.” Under 
his plan the fund is divided into a 
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normal proportion of stocks and 
bonds, to be held at a “normal” mar- 
ket level. But, as the market rises, 
under this type of plan, the propor- 
tion of stocks to bonds is decreased; 
as the market falls, the ratio of stocks 
to bonds is increased. So, in advance, 
the user must decide upon a “normal” 
market level. From that level a sched- 
ule is worked out to indicate points 
at which stocks will be bought or sold. 


Generally speaking, a variable ratio 
plan will provide greater capital 
growth than a constant ratio plan. 
Several methods have been worked 
out to indicate the normal or median 
range of the market. These include 
moving averages of stock prices or 
long term projections of market levels. 

The objectives of the investor, as 
to income, security and capital gains 
determine at the start the division 
between the aggressive and defensive 
portions of the portfolio. But assume 
that the fund is starting out today, 


if 


urchases and Sales By Formula 


A New Approach to the Ancient Problem of Buying Low and Selling High 


and is made up of half bonds and half 
common stocks. 

A schedule is set up (based on time 
intervals, or market levels, or other 
predetermined points) of times for 
further transactions. Assume, for 
simplicity, that the schedule calls for 
revision of the fund every six months. 
Six months from today, the market 
price of the two portions of the fund 
are calculated. Perhaps the value of 
the stocks has declined 15 per cent, 
while the bonds have remained un- 
changed. The formula plan will then 
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corrective transaction, 


for a 
which, in this case, would involve the 
sale of some bonds and the purchase 


call 


of some stocks. If the plan calls 
for a constant half-and-half ratio be- 
tween stocks and bonds, enough bonds 
would be sold, and stocks bought, to 
again make the proportions 50-50 on 
a dollar value basis. 

Consideration will make it clear that 
the value of a formula plan depends 
largely on the difference in fluctuation 
between the two classes of securities 
in the portfolio. It would be quite 
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possible to have a fund made up en- 
tirely of stocks (or bonds) it the 
securities included some that were 
subject to violent price swings and 
others that were comparatively stable. 
The best results from a formula plan, 
however, arise when the price action 
of the two parts of the fund differs 
greatly. Probably the most effective 
plan, considering nothing but capital 
growth, would involve a fund made up 
of cash for the defensive portion and 
highly speculative common stocks for 
the aggressive portion. 

If the security markets continue to 
fluctuate as they have in the past, a 
formula plan is almost a certain guar- 
antee that the value of an investment 
fund will be increased between the 
time when the plan is started and a 
future date when the market level is 
again at the starting point. For ex- 
ample, assume that a fund is started 
today made up of 50 per cent stocks 
and 50 per cent bonds. The plan 
used, a very simply constant ratio, 
calls for the sale of stocks (to bring 
the value of the stock portfolio back 
to its starting point) whenever prices 
rise 25 per cent; and for the purchase 
of stocks whenever prices decline 20 
per cent (which is equivalent to a 
25 per cent increase). Now if the 
market value of the stock portion 
declines 20 per cent and then rises 
25 per cent (or vice versa) there 
would be a net profit of 2% per cent 
on the entire fund. On any “round 
trip,” in other words, where prices 
have started from a certain level, 
have fluctuated, and have returned to 
the starting point, a formula plan 
makes a profit certain. And the wider 


the fluctuations the greater the profit 
will be. 


duPont Plan 


Using actual market levels of the 
past, certain formula plans have been 
worked backward to discover what 
their results would have been. One 
such plan has been worked out by 
Francis I. du Pont and Company, 
members of the New York Stock 
Exchange, for the use of institutional 
investors. This plan is believed to 
be in actual use in handling certain 
du Pont family funds. Since the du 
Pont plan is fairly representative of 
variable ratio formula plans in gen- 
eral, a detailed explanation of its 
workings will clarify the method. 

The first step in the du Pont plan 
is the calculating of a median line or 
normal level of stock prices, above 
which sales are made and below which 
purchases are made.. The normal 
level under this plan is changed each 
month, by figuring the average 
monthly mean price of the Dow-Jones 
industrial stock average for the pre- 
ceding ten years. This ten year “mov. 


ing average” was decided upon as a 
normal level, the company says, “sim- 
ply because we believe that ten years 
constitute a long enough period to 
include some good and bad times in 
any past or probable future segment 
of American life.” 

Under the du Pont plan, the ratio 
of stocks to bonds in the investment 
fund is determined by fluctuations of 
the Dow-Jones average above or 
below the median line. Here are the 
rules that govern buying and selling: 

1. No purchases are ever made 
when the actual monthly mean price 
of the Dow-Jones industrial average is 
above its ten year average, nor are 
sales made when the actual monthly 
mean price is below the ten year aver- 
age — except to adjust a fund just 
starting to the proportions of stocks 
and bonds called for by the plan at 
that time. 

2. Whenever the actual monthly 
mean price declines to its ten year 
average from a higher point, the pro- 
portion of funds invested in common 
stocks is increased to 50 per cent of 
the total market value of the fund. 
On the other hand when the actual 
monthly mean price of the Dow-Jones 
industrial average advances to its ten 
year average, enough stocks are sold 
to make the stock portion of the fund 
equal to 50 per cent of the total mar- 
ket value. 

3. For each ten percentage points 
that the actual monthly mean price 
of the Dow-Jones average advances 
above the ten year average, the pro- 
portion of funds invested in common 
stocks is reduced by 10 per cent of the 
proportion previously called for. In 
other words, if 50 per cent of the 
fund were in stocks, according to the 
plan, and the Dow-Jones average ad- 
vanced 10 per cent, the plan would 
call for the sale of 10 per cent of 
50 per cent, or 5 per cent. This 
would bring the stock portion to 45 


MAJOR SWINGS 
DOW JONES INDUSTRIAL 
AVERAGE 


1897- 
1903- 
1907- 
1914- 
1917- 
1921- 
1932- 
1942- 


1901- 

1906- 

1909- 
1916-1917 __ 
1919-192] 
1929-1932 _ 
1937-1942 
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per cent of the total fund. If ° 
Dow-Jones average then advanc 
another 10 per cent, the stock p 
tion of the fund would again be 
duced by 10 per cent of 45 per ce 
or to 40.5 per cent of the total - 
vestment. Under this plan, the sto 
portion of the fund would ney 
reach zero, no matter how high pri 
went. As the Dow-Jones avera 
declines below the ten year avera; 
purchases of stocks are made on 
similar basis to sales. 

4. A “delaying” provision is inc 
porated in the plan, so that neitk 
purchases nor sales of stocks are ma 
unless the actual monthly, mean pri 
of the Dow-Jones average advanc 
or declines for one month above 
below the mean price of the mon 
before. This rule is based on pz 
statistical records that show if sto 
prices advance or decline during: 
given month, there is a better th 
even chance that the trend will co 
tinue in the following. month. 


One Million To Seven 


The month-by-month results 
following the du Pont plan over t 
past 60 years with a fund started 
$1,000,000 have been compile 
Without reinvesting any of the i 
come, the fund would now be wor. 
more than $7,000,000. Even if oper 
tions of the fund had been start: 
according to the plan at the peak 
stock prices in 1929, all losses wou 
have been recovered before the er 
of 1935, and by now a profit of near 
100 per cent would be shown on tt 
1929 commitment. In actual practid 
results of the plan probably wow 
have been even better under skill: 
management, for the hypothetical e 
ample assumes that the stocks makin 
up the Dow-Jones industrial avera: 
were used for investment of the stor 
portion of the fund. No attempt w 
made to select stocks that behave 
better than the average. 

Another organization, the Keyston 
Company of Boston, has publishe 
details of formula timing plans. The 
are based on the use of Keystor 
Custodian Funds (which are invee 
ment company shares), but they cou: 
be used with securities individual 
selected by the investor. 

The Keystone Seven Step plan 
based on the long term channel « 
the Dow-Jones industrial averag) 
The company found that during tl 
last 50 years, with the exception « 
the abnormal 1929-32 period, the toy 
of bull markets and the bottoms « 
bear markets formed a rising chann: 
bounded by two parallel lines. Agai: 
except for 1929-32, the Dow- Jon: 
average has fluctuated substantial’ 
within the channel for 50 years. F 

(Continued on page 58) 
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nternational Harvester survey shows thousands of employes desire off-hour training. One result: a math class. 


“Back To 


thought their school days were 

over will be trooping back to 
slassrooms this Fall, willingly and 
sven joyously, because the companies 
they work for have made it easy for 
them to resume the pursuit of knowl- 
sdge for its own sake or for the prac- 
tical purpose of getting ahead in the 
world. 

Business has always encouraged 
workers to improve their skills, and 
any company of consequence must do 
a certain amount of training in its 
own office or shop. But today’s pro- 
grams of forward looking companies 
go far beyond these narrow limits. 
Education is being taken up as a major 
management function, because busi- 
ness and industry need highly trained 


T HOUSANDS of grown-ups who 


School” 


Of Industry Workers 


people as never before and because 
education is recognized as an effective 
means for creating better employe re- 
lations and better citizens. 

The range of educational oppor- 
tunities being offered by some compa- 


“nies is almost limitless. Employes are 


given the right to pass up courses rec- 
ommended by the employer and de- 
cide for themselves what they would 
like to study. The company sees to 
it that they get what they want, even 
though the subject may have no re- 
lationship whatever to the employes’ 
work. If there is enough demand for 
a course in Sanskrit, there will be a 
course in that ancient language. No 
actual courses in Sanskrit have come 
to light, but there are many instances 
of employers providing classes in such 


o Millions 


“impractical” subjects as golf, photog- 
raphy, textile painting, astronomy, 
boat building, and pen and pencil 
sketching. 

These are exceptional cases, of 
course, because most individuals are 
interested primarily in knowledge and 
training that will help them to ad- 
vance to better jobs, but they illus- 
trate the trend toward making edu- 
cational opportunities available to the 
great mass of workers whose content- 
ment and happiness mean so much to 
good employe relations. “The best 
employe,” says International Harves- 
ter Company, “is one who is well 
adjusted to his life outside working 
time as well as to plant conditions 
during the time he is at work.” 

International Harvester’s own edu- 
cation program is one of the most 
complete to be found in American 
business today, and it embodies in- 
teresting innovations. The program 
runs the gamut from intensive train- 
ing for sales, manufacturing, engineer- 
ing, supervisory, dealer, and other 


leisure-time classes at Western Electric’s Hawthorne Works: (Left) water color painting. (Right) mechanical drawing. 


Western Electric ‘‘students’’ make their own television sets 


high-level personnel, through “off- 
hour” courses in which every employe 
is eligible and most welcome to par- 
ticipate. 

_The outstandingly unique feature 
of Harvester’s set-up for education is 
an arrangement with the University 
of Chicago for expert advice and serv- 
ice. The company pays the univer- 
sity $25,000 a year, in return for 
which the university trains Harvester 
staff men as teachers and checks on 
their performance, helps to develop 
courses, and devises methods for eval- 
uating the results of the entire pro- 
gram. The university, meanwhile, is 
enabled to observe adult education 
under what are practically the con- 
trolled conditions of a laboratory. 


Harvester Students 

On Chicago’s near North Side In- 
ternational Harvester has established 
its “Central School” in a three-story 
building where selected employes 
from all parts of the country, and 
dealer representatives from the far 
corners of the earth, enroll for courses 
ranging in length from one to five 
weeks. During the first year and a 
half after the school was opened in 
April, 1946, more than 2,500 persons 
were graduated in fourteen different 
types of courses. This year’s curricu- 
lum, under the broad headings Com- 
pany Orientation, Personal Manage- 
ment, Sales, Human Relations, Tech- 
nical Operations, Management, and 
Economics, lists 164 different subjects 
for study. 

Harvester’s “off-hour” program is 
described rather sententiously as being 
“directed specifically toward helping 
employes learn and adjust themselves 
to the problems that confront them 
during the time they are not work- 
ing.” It does that, but much more 
too. The volunteer student can take 
up studies that will help him get 
ahead in his work, or studies that will 
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improve his general knowledge or cul- 
tural development, or, if he pleases, 
he can simply go in for a good time 
studying something like music appre- 
ciation, fly casting, or gardening. 

The company provides the class- 
rooms, instructors, books, and any 
other equipment required, but the stu. 
dents choose the subjects. And it’s all 
for free. An examination of the 
courses offered at various plants last 
year proves that most of the adult 
students have serious motives in at- 
tending classes when their working 
day is over. At the Springfield, Ohio, 
works, for example, there were 
courses in mechanical drawing, short- 
hand, typewriting, bookkeeping, busi- 
ness machines, shop mathematics, and 
metallurgy, but there was also a course 
in textile painting. At the Canton, 
Ill., works there were courses in chem- 
istry, physics, algebra, designing of 
dies and fixtures, industrial electron- 
ics, and radio fundamentals, but be- 
cause of popular demand the com- 
pany also made available instruction in 
automotive repair, music appreciation, 
photography, house remodeling, cabi- 
net making, boat building, navigation 
and meteorology (for aviation enthusi- 
asts), home economics, Spanish, 
United States history, and personality 
improvement. Course books for other 
Harvester plants show a similar range, 
with the serious studies predominat- 
ing. 


Executive Training 

If no one from the company’s staff 
is qualified to teach a subject for 
which there is sufficient demand to 
make up a class, the company obtains 
an outside instructor, usually from a 
high school or university. 

In addition to the Central School 
and off-hour activities, Harvester’s 
training and education plan includes 
apprentice training, special manage- 


Harvester’s executive-training school in Chicago 


ment training for supervisory ent 
ployes, a two-year program for “pre 
gressive’ students, and arrangemen) 
with universities for training “coopee 
ative’ students. “Progressive” stt 
dents are college graduates who an 
assigned to manufacturing plants ¢ 
sales operations and moved from dj 
partment to department until they b> 
come familiar with the over-all oper: 
tion, and then are permanently az 
signed to the plant or sales activitic 
for which they are best suited. Mar 
companies in a wide variety of busi 
ness use this method for the initi: 
training of college graduates believe 
to be of managerial caliber. 


Employe Morale Up 

Harvester, like many other manu 
facturing concerns, encourages a 
participates in cooperative arrangd 
ments with technical schools undd 
which engineering students work i 
a plant for a portion of the year, anf 
spend the balance of the year i 
school. Harvester has cooperativ 
agreements with Northwestern Uni 
versity, Illinois Institute of Technox 
ogy, University of Cincinnati, anr 
Marquette - University. ) 
The fact that the farm implemer 
company continues to expand ii 

training and education activities 
proof enough that the results haw 
been worthwhile, but a company rep 
resentative was specific about it i 
a speech a few months ago. He said 
“The company is confident — anr 
the results of its revitalized program 
thus far bear it out — that the ind: 
viduals who receive its training be 
come not only better employes bu 
better citizens of their communities: 
International Business Machina 
Corporation has a highly organize: 
education program. Fifteen years ag, 
the IBM General Education Progran 
(Continued on page 48) 
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Industry Is Skeptical Of New 


Cost-of-Living Wage Plan 


OMETHING of a revolution ex- 
ploded this past spring over col- 
# lective bargaining practices—a rev- 
lution whose echoes will be heard 
ext year and thereafter, when the 
ions come in with new demands. 
The revolution consisted of the 
doption by General Motors of the 
dea of gearing pay rates with living 
osts. Like all revolutions, the idea is 
eing met with definitely mixed senti- 
ents; it is a stimulant, but its ulti- 
yate effect will be apparent only after 
period of time. 

To place the G.M. acceptance of 
he cost-of-living wage advance idea 
in perspective it is necessary to glance 
ackward for about eight years. War- 
ime controls on wages were held 
airly precisely; permissible advances 
as under the Little Steel formula— 
ere spread broadly and evenly across 
he entire industrial landscape. Then, 
after the war, pay advances began to 


GM/s labor expert, H. W. Anderson 


fall fairly uniformly into patterns— 
an 18c to 18!/c advance for the first 
round, a package of about 15c for the 
second round. 
The first divergences after about 
eight years of broadside raises ap- 
peared in 1947. The package of 15c— 
generally consisting of 11! plus pay- 
ment for six unworked holidays—was 
modified at a very few major points. 
It was modified more as settlements 
trickled down through the smaller 
companies. The backbone of the pat- 
tern idea was being bent. But a force 
which might break it was still con- 
spiculously lacking. 
Then, this Spring, after nearly eight 
years, companies began again to seek 
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to negotiate pay raises on the basis of 
their own specific problems, not on 
the basis of following someone else. 
True, the bulk of the major settlements 
fall in the 11lc-to-13c zone, except for 
the conspicuous 9c agreement of the 
meat packers. But even those small 
variances in major company agree- 
ment levels are unprecedented since 
the start of the war; and small com- 
panies will broaden the spread consid- 
erably further. 

The one notable reason for these 
variations may be considered the revo- 
lutionary General Motors living-cost 
pay raise. At the time G. M. and the 
C. I. O. United Auto Workers Union 
settled, the consumers’ price index of 
the Bureau of Labor Statistics, for 
April, stood at 169.3. Since 1940 it 
had risen from 100.2. During that 
same 1940-48 period, G. M. raises had 
lifted a 93c an hour pay average to 
$1.491 per hour. This was a ratio of 
one cent for each 1.14 index points. 

Accordingly, it was agreed that for 
each 1.14 points the index advanced 


GM President Charles E. Wilson 


above 169.3, hourly pay rates would 
be raised a penny. For every 1.14 
points the index fell from 169.3, hour- 
ly rates would be reduced a penny, 
but reductions on this account could 
not exceed 5c once the index broke 
below 164.6, pay rates would remain 
constant. This phase of the agree- 
ment was based on no particular sta- 
tistic or reason beyond the give-and- 
take of collective bargaining. 

In addition, General Motors created 


an “annual improvement factor” raise 
of 3c an hour a year, for the two years 
of the contract. Technology improves 
every year, G. M. figured, and living 
standards should improve. It was 
agreed by negotiation that this pair of 
related circumstances should be trans- 
lateable at about 3c a year. 

Wage raises in cadence with living 
costs increases are hardly new. A 
scattering of smaller companies have 
been following that kind of program 
for many years. Actually, the first and 
second round “patterns” were them- 
selves in rough correlation with living 
cost advances of the periods involved. 
But the General Motors deal with U. 
A. W. was the first time that a major, 
front-page-news company had adopted 
the approach. And the “annual im- 
provement factor” was something en- 
tirely novel. 

The reactions to the plan are still 
coming in. And up to now, the ver- 


UAW’s Walter Reuther 


dict is negative. Here are the pros 
and cons of the living-cost approach 
to wages, as industrial relations experts 
and business leaders see them: 

For: (1) The plan is fair to work- 
ers: when their costs of living go up, 
so do their wages. (2) The sting from 
organized labor’s annual demands is 
removed by the equity of the ap- 
proach. 

A third potent point is the one 
which was in the mind of G. M. presi- 
dent Charles E. Wilson when he de- 
veloped the idea—that living-cost pay 
raises would effectually end the pat- 
tern pay concept. 

Opponents of the idea marshall 

(Continued on page 41) 
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Twelve Character Traits Cause 
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Dr. Gardner, who is executive 
director of Social Research, Inc. of 
Chicago described the character 
traits of successful executives in the 
March issue of COMMERCE. In this 
article he discusses the traits that 
make for failure in executive posts. 
The psychological tests used to 
measure a person's qualifications, or 
lack of them for an executive job 
and the procedure used in testing 
were described in the March issue. 


-—Ed. 


HY do some persons who 

have better than average in- 

telligence and the necessary 
technical skill and knowledge of a 
business fail when they are elevated 
to executive responsibility? Quite 
commonly such failures are ascribed 
to laziness, overwork, stupidity, drink. 
ing too much, dishonesty, unfriendli- 
ness, inability “to handle” people, and 
many other things. These and many 


other words describe the symptoms 
of failure, but they do not help in 
understanding what causes some peo- 
ple to fail when they are placed in 
responsible executive positions. 

Research into the personalities of 
executives, successful and unsuccess- 
ful, reveals that the outward be- 
havior which leads to incompetence, 
resignation or discharge, is usually an 
end product and that the raw mate- 
rial of failure lies buried in emotions 
and attitudes. Unfortunately, these 
attitudes are rarely subject to volun- 
tary control. Among the most com- 
mon causes of failure are twelve traits: 

1. The inability to see the forest. 
. Failure to carry responsibilities. 
. Unconscious desire to be some- 
thing else. 

4. Unconscious desire to be some- 
one else. 

5. Yen for express trains. 

6. Inability to make room for other 
people. 

7. Resistance to authority, 

8. Arrogance with subordinates. 


D) 
= 
3 


Kaufmann-Fabry 
. . . aa 
. the raw material of failure lies buried in emotions and attitudes rarely subject to voluntary control. 


9. Prejudices which interfere wit! 
judgment. 

10. Overemphasis on work. 

11. Gravitation toward self-destrue 
tion. 

12. Mental ailments. 

Some discussion of each of thee 
characteristics will indicate cleark 
their significance. 

1. Inability To See the Forest. Th! 
intelligence test records of successfv 
executives have been known to fax 
below the scorable level, while mans 
unsuccessful men have very respec: 
able I.Q’s. The effectiveness and af 
propriateness of a man’s ability how 
ever, is more important than the I.C 
is the ability to grasp broad problems 
is the ability to grasp broad problem: 
weigh alternative courses of action 
and then choose one course to ad 
upon. This presupposes the abilit 
to see the forest and the paths throug: 
the forest, despite the trees, 

A. detail-minded person is often 
practical, realistic man who is cor 
cerned with individual trees. Man 
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uch men are considered for promo- 
ion into executive ranks on the basis 
f excellent work in supervisory or 
epartmental functions. If the man’s 
rganizing ability is really limited to 
oncrete factors and details, however, 
t is unlikely that he will perform in 
1 equally competent way at an exec- 
tive level where his vision must be 
roader. 

During the war the executive in 
harge of a technical function of a 
arge factory provided an excellent 
xample of this shortcoming. He was 
creasingly inactive, letting his re- 
ponsibilities carry themselves or be 
ischarged by assistants without super- 
ision. His interest and ability were 
completely oriented toward accurate 
nd neat paperwork, and he was rela- 
ively unaware of the broader prob- 
ems that were, according to his su- 
eriors, the most important part of his 
osition. When war work was over 
nd he had to grapple with civilian 
roduction and evaluate competitive 
ractices and models, he was lost. The 
hole basic problem of coping with 
ompetition left him bewildered. His 
ecords were beautifully kept, how- 
ever. 


2. Failure To Carry Responsibili- 
ties. As one goes up the scale of exec- 
utive functions, the increase in re- 
sponsibility and reliance on initiaitve 
and self-control are progressive. At 
the lower levels, there are few alter- 
natives in a job; it is done in a specific 
way and usually at specific times. At 
executive levels, the situation is very 
different. There are always alterna- 
tive actions, timing is something to 
be planned and calculated. Even the 
goals may be undetermined. The ex- 
ecutive responsibility is to deal with 
such factors. 

To succeed, therefore, an executive 
must view his responsibilities broadly 
and imaginatively. This point is well 
illustrated by the complaint of a top 
executive about one of his key sub- 
ordinates. 

“One man is a problem to me, and 
I can’t quite lay my finger on it. He 
does what he is told to do, and does 
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Diagnosis Avoids Errors In Executive Selection 


By DR. BURLEIGH B. GARDNER 


it carefully. He never makes any 
particular mistakes, but somehow he 
doesn’t seem to have any particular 
interest in his job. Not that he’s 
bored—but he never does anything 
unless he’s told to do it. I don’t have 
time to tell him everything and to 
follow his work.” Tests revealed the 
difficulty. The subject felt no particu- 
lar responsibility for what happened; 
the world was a lot simpler if he 
minded his own business and did just 
what he was told. He was not de- 
pressed or poorly adjusted; his atti- 
tude toward life was one of taking 
what came along and not worrying 
about changing things or starting inno- 
vations. As an executive, he was a 
failure for that reason. As an assistant, 
always working on exact instructions, 
he would have been successful. 


3. Unconscious Desire To Be Some- 
thing Else. If a man does not find 
satisfaction in working at a particular 
job, or in working for a particular 
company, it is almost inevitable that 
the quality of his work will fall below 
his best level. Yet quite often this 
disinterest in his job cannot be con- 
trolled at will, despite goading or 
lectures. This distaste may be offset 
for some time by rewards, promise of 
promotion, or praise—but such incen- 
tives work only on short-term dis- 
comforts. These over-praised tech- 
niques cannot be relied upon to sus- 
tain persistent and abiding effort. 

The basic urges of many quite capa- 
ble people lie in directions other than 
executive work—even though they 
rarely realize this themselves and 
often get into executive posts only to 
be unhappy and fail. 

The case of a bright young man 
who was extensively trained by his 
company for which he had been a 
foreman is pertinent. His subsequent 
record with them as a departmental 
supervisor was very poor. He was 
markedly inadequate in his executive 
role, despite his high I.Q., good ca- 
pacities, practical experience and 
pleasant cooperation. Tests revealed 
that he was not really interested in 
his work and subconsciously wanted 
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to leave it. His honest efforts to force 
himself, out of gratitude, were of little 
avail. He was not basically ambitious 
for broad, executive responsibility; he 
wasn’t, however, so un-American as 
to refuse a chance for education and 
advancement. 


4. Unconscious Desire To Be Some- 
one Else. Many men have an intense 
desire for success which appears at 
first sight to be the drive and ambi- 
tion characteristic of good executives. 
Often, however, the desire for success 
is a highly specific and self-referring 
goal which is irrelevant to the job and 
foreign to the goals of the company. 
Their desire for an executive position 
merely is a means to some other end 
and they have no interest in the work 
for its own satisfactions. 

Men so motivated will seek and ac- 
cept responsibility far beyond their 
experience and judgment, unaware of 
their own deficiencies and uncon- 
sciously determined upon getting to 
be something which they are not. 
They do not, as a rule, last long as 
executives. 

A plant superintendent who failed 
showed these weaknesses. Tests re- 
vealed that he was irritated by the 
long working day (which interfered 
with cocktails), the profane, incorrect 
language of subordinates, and the gen- 
eral dirt and grime of his surround- 
ings. Once of a leisurely, wealthy 
family, he was interested in earning 
money only to regain his former social 
status and ease. 


5. Yen For Express Trains. In some 
cases where junior executives fail to 
realize their ambition for a top execu- 
tive role they do so because they are 
completely bored with the intermedi- 
ate tasks. Local trains are too slow for 
such people. They cannot or will not 
produce responsibly at the levels of 
routine tasks and therefore are never 
promoted to the positions of general 
authority dictated by their ambitions 
and potentialities. 


6. Inability to Make Room For 
Other People. Some executive posi- 
tions carry an almost awesome amount 
of power and permit their incumbent 
to be indifferent or even antagonistic 
to other people. Most executives, 
however, are not so situated. They 
must cooperate with their associates, 
and be able both to give help and 
accept advice on mutual problems. 

This is not what is commonly 
known as the ability “to get along 
with people.” It is more closely akin 
to the ability to accept criticism, or 
the ability not to take umbrage at 
dissenting points of view. 

The man who cannot do so must 
eventually be dismissed by observant 
superiors who value the welfare of 
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the group and organization. This all 
too familiar type of trouble is illus- 
trated by a rising young executive 
who proved his ability by competent 
work. He moved up rapidly for a 
time, and the continual upgrading it- 
self partly served to conceal his antag- 
onism and bitter competition with his 
associates. He was sharply curbed 
when, after several small incidents, 
he came to his superior demanding 
that one colleague be fired for insult- 
ing him, and made outrageous attacks 
on the integrity of other men well- 
known to the general manager. His 
executive responsibilities consistently 
narrowed as he repeatedly failed to 
work cooperatively with others. 

Resentment and indifference to the 
needs of other men comes from a 
variety of sources. In some cases, it 
is a carryover from the role of a 
favored child who always seemed to 
get the privileges; it may also be an 
arrogance which turns into rage at 
any frustration. Whatever the cause, 
however, an indifferent or antagonis- 
tic attitude toward other people is in- 
compatible with success in an execu 
tive. 


7. Resistance to Authority. The 
attitudes which an adult has toward 
authority and the emotions aroused 
by discipline, often carry a trace of 
the attitudes of the child toward his 
parents. Many unsuccessful execu- 
tives fail because, in essence, they 
cannot accept the direction and super- 
vision of another person, which makes 
them feel that they are being pushed 
around and watched like a child. 

The man who has never outgrown 
his anger at the way his father threw 
his weight around at home, or for- 
given his mother for her pleas for 
more filial devotion, frequently shows 
a rebelliousness against organizational 
authority which is difficult to tolerate. 
These range from the chronic late- 
comer, through the man who some- 
how forgets important meetings and 
messages for his boss, to the real prob- 
lem character who demands special 
privileges or ignores directions. 


8. Arrogance With Subordinates. 
Another area of behavior, which re- 
lates to the executive's attitudes to- 
ward authority, is the way in which 
he uses authority on others. In a 
position of power over people, traits 
may appear which are apparently in 
sharp contrast to customary behavior. 
The man of intense ambition is usually 
conscious of the need to please supe- 
riors; he may overlook the need to be 
considerate of subordinates if it is not 
natural to him. 

For example: An executive of con- 
siderable authority and long experi- 
ence became a problem to his organi- 
zation because of his eccentric de- 
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manding supervision. Tests showed 
that he considered himself far supe- 
rior to others. His subordinates were 
of no interest to him except as their 
hard work enhanced his reputation up 
the line. He therefore treated them 
in a demanding, arbitrary way, with 
the result that his department was 
full of bitter, disillusioned people, in- 
tent only on moving out, to the detri- 
ment of the company. 


The recognition that supervision 
plays an important role in company 
morale, and is reflected in work qual- 
ity, turnover and cooperation, has at- 
tracted attention to the attitudes be- 
hind the exercise of authority. Study 
of the emotions and feelings of execu- 
tives reveals that difficulty in super- 
vising is common. Involved are emo- 
tional tendencies which come into 
play and which are not readily appar- 
ent in a man’s relations with his supe- 
riors and associates. 


9. Prejudices Which Interfere 
With Judgment. A clearcut ceiling is 
sometimes placed on the level of re- 
sponsibility which an executive can 
successfully handle, because of sys- 
tematic personal bias which leads him 
always to interpret situations in terms 
of his own fixed ideas about himself 
and others. Often these prejudices 
come out of his own background and 
his fixed ideas hobble him in dealing 
with certain types of duties. 


A case in point concerns a man 
who, coming almost literally from no- 
where, rose to a position of consider- 
able prestige and authority in a large 
company. It was the impression of 
his superior (and corroborated by 
tests) that, while the executive in 
question could function competently 
at his present level of controlling a 
factory, his lack of cultural and social 
sophistication would be a definite 
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handicap at higher levels. The diff: 
culty was not that he was unaccept 
able, but felt unacceptable in his ow 
mind. His grammar, he thought, wa 
not of the best, nor his vocabulary 
and he was keenly sensitive (had az 
ways been) to these facts. He wa 
severely critical of people whose back 
grounds were markedly different fron 
his own. He felt, of course, that thee 
were similarly intolerant of him; thl 
net result was that he could not 
comfortable, cooperative or productiw 
with them. 

Sometimes, these personal fixe 
ideas result in a feeling of general su: 
picion by the executive—i.e., his boo 
is favoring someone else, or his asso 
ciates are out “to get” him, or h 
subordinates are trying to undermi 
him. These prejudices rapidly unde 
mine a man’s efforts, and if, by acc 
dent, he is elevated to higher ranh 
he may try “to take it out” on h: 
former associates, now his subord 
nates. 


10. Overemphasis On Work. Ow 
side interests and relaxations sustai 
the businessman’s energy, and balanc 
his activities. Some men live the: 
work to an extraordinary extent, an: 
regard their families and personal live 
as expendable, even though pleasan: 
This channeling of interest is ofte 
apparent in very successful executive. 
but even so, it marks an unbalance 
situation. Concentration on one ave 
nue of endeavor leads to an extrao 
dinary sensitivity to any frustratio 
on the job. This syper-sensitivit! 
almost always leads to trouble if thing 
are not going well. Family bickeri 
is a natural result, to say nothing c 
tense situations created at the office 
In many cases this concentration o 
work leads to eventual failure. 

Such narrow channeling of energ 
and drive often arises from a sharpl 
disciplined childhood in which 
youth was continually required t 
prove his worth, and in which litt 
encouragement was given for the er 
joyment of activities which produce 
nothing but a pleasurable fatigue. 

The narrow concentration on bus: 
ness may, and often does, result fron 
an intense competition, in which t 
man feels that he will outdo his co 
petitors by concentrating all h 
energy on success. This is particularl: 
characteristic of men who were fac 
with the competition of older childr 
in their families. It may spring fron 
feelings of inadequacy, and real c 
imagined handicaps in purely socid 
contacts. At any event, it is debill 
tating and exhausting. 

This problem, again, is one which : 
often futilely attacked by advice fron 
well-meaning superiors, doctors, wive 
and friends, all of whom think thee 

(Continued on page 33) 


EPTEMBER, 1948 


25 


~What’s Ahead For Business? 


HE odds against making a correct 
business forecast are so great that 
one is always tempted to state his 
xpectations in vague terms. I propose 
o be definite. Don’t mistake this 
efiniteness for self-assurance, how- 
ver. The predictions I offer represent 
nly my present estimates of the least 
mprobable course of certain key series 
yf economic statistics over the next 
ew months. 

I have made the important assump- 
ion that in our international relations 
e shall continue in that tense and try- 
ng state which is neither peace nor 
ar. Should this assumption prove 
alse in either direction, these pre- 
ictions would lose most of their rele- 
ance, 

First, let me say in general terms 
hat I foresee for the rest of 1948. 
The chances seem to me greater than 
sven that the inflationary boom will 
ontinue through the current year. My 
est judgment is that the chances are 
reater than even that there will be 

slump in business activity sometime 
n 1949. How far, if at all, the boom 
ill extend into 1949, I am not now 
ndertaking to predict. 

More specifically, I shall undertake 
o predict the direction and the rough 
extent of movement of four basic and 
very significant series: first is disposable 
ersonal income; second, the physical 
olume of industrial production; third 
is wholesale prices; and, fourth, con- 
umer prices. 


Personal Income Rising 


As to disposable personal income: 
he amount of income which people 
re free to spend or save, after they 
ave taken care of or allowed for their 
ax burdens. The Department of Com- 
merce reports this rate quarterly. The 
annual rate for the January to March, 
1948 quarter, the latest reported, was 
about a hundred eighty-four billions of 
dollars. I offer the prediction that 
the level will rise ten billions above 
the first quarter before this year is 
out. 

Second, as to industrial production: 
That series has been remarkably stable 
for the last eight months. It stands 
at 192, with the monthly average for 
1935-39 expressed as 100. Only in 
April, affected by the coal strike, has 
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the production level deviated appre- 
ciably from 192 in the last eight 
months. Although I am predicting a 
continuance of the inflationary boom 
through the rest of this year, I am 
not confidently predicting much in- 
crease in the Federal Reserve Board’s 
index of the physical volume of indus- 
trial production, because of limitations 
of productive factors. One is shortage 
of labor, likely to be more acute rather 
than less as the draft goes into effect. 
Another is limitation in steel produc- 
ing facilities, and, perhaps even’ more 
crucial, the shortage of steel scrap. 
These, together with shortage of cer- 
tain other raw materials of industry, 
set nearby ceilings to output. The 
index will do well to hit 196. 

The third series is the Bureau of 
Labor Statistics index of commodity 
prices at wholesale. That stands at 
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169 with 100 taken as the average 
level for the year 1926. This index 
will probably reach 175 this year. 

The consumer price index stands 
now at 171 or thereabouts. Notice 
that for it, the average for 1935-39 
is taken as 100. I should expect con- 
sumer prices, also, to reach 175 this 
year. 

Probably more interesting than my 
highly fallible predictions are the con- 
siderations that have led me to these 
expectations. It will be helpful to 
begin by noting certain developments 
of the early part of this year. There 
was some decline in both the whole- 
sale and consumer price indexes in 
early Spring ushered in by the grain 
price break of February. There was 
a sidewise movement for eight months 
in the industrial production index. 

But the expansionary forces seem in 
the ascendant again. Why? Well, first, 
what about the reasons for the hesi- 
tation at the beginning of the year? 
I don’t think it turned entirely on the 
grain price episode, although that was 
a factor. The government had turned 
in a cash surplus of about six and a 
half billion dollars in the first quarter 
of the year. In other words, the fed- 
eral treasury had taken out of the 
income stream six and a half billions 
more than it had paid into it during 
that three-months period. And, some 
of that money was used to retire debt 
held by the central banks, thus reduc- 
ing member bank reserves, and to re- 
tire debt held by the commercial banks, 
thus reducing individual deposits. 


U. S. Controls Cash Spigot 


The commercial banks themselves be- 
came more cautious in their lending and 
some borrowing customers of commer- 
cial banks became more cautious in 
their requests for loans. So that at 
the same time that the government was 
tapping the income stream instead of 
injecting funds into it, the banks were 
reducing their loans slightly. Then, 
in the second quarter, the government 
again turned in a cash surplus though 
a smaller one. The volume of check- 
ing deposits in the country and the 
volume of currency in circulation 
shrank for the first time in a long 
while. This would not necessarily have 
precipitated hesitation in business if 
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businessmen and consumers had been 
disposed to spend much more freely 
the liquid balances they had, but they 
weren't at just that stage. So, coinci- 
dent with the shrinkage in the quan- 
tity of money, there was some decline 
of prices and hesitation in business. 


Why didn’t this recession develop 
into a slump? I think we can probably 
agree upon a few major factors. First 
was the beginning of increased spend- 
ing for military purposes by our gov 
ernment. The increase in spending was 
not very large in itself, but the pros- 
pect seemed to be that it would grow 
continuously for perhaps a period of 
two or three years until the rate of 
spending on the military establishment 
would be several billions higher than 
last Spring. That caused a good many 
consumers and business managers to 
feel that instead of easier markets ahead 
in various areas where there had been 
tightness, we were likely to move the 
other way. Second was the European 
Recovery Program. It became increas- 
ingly clear that our own self interest 
required it, and that the volume of 
financing it would call for would be 
large for a long time. Third came 
the five billion dollar tax cut which 
left consumers a larger disposable in- 
come. Fourth came the third round 
of wage increases which was certainly 
larger than most of us had expected. 


Borrowing Seen Rising 


The foregoing developments pretty 
well guaranteed that instead of the 
federal treasury tapping the income 
stream (taking more out than it put 
back) it would at least be putting back 
as much as it took out, and certainly 
for the second half of this year would 
be injecting more than it took out, per- 
haps by a couple billions of dollars. 
I also note the very rapid rate of in- 
crease under way again in bank loans 
to business and some rise in bank hold- 
ings of municipal bonds. Banks will 
probably pay out to their borrowing 
customers two billions more dollars the 
rest of this year than the borrowing 
customers will be paying off at the 
banks. 


What are some of the things that 
could upset this forecast? For one, 
consumers could postpone _ buying. 
Even in spite of all we've said, there 
are lots of items that consumers may 
buy which they would not have to buy 
this year. So, with consumers more 
liquid than in any past period, with 
a great accumulation of postponed 


purchases in various lines, consumer: 


spending is more dependent on the 
current rate of consumer income than 
ever before. Consumers accumulated 
such huge liquid savings and such 
shortages of semi-durable and durable 
goods that, ever since the war restric- 
tions were lifted, consumer spending 


has been a dynamic factor of major im- 
portance. Consumers could defer let- 
ting house construction contracts, but 
I am betting that on the whole resi- 
dential construction is going to con- 
tinue very high the rest of this year. 
I say this in spite of the fact that 
Title No. 6 financing may not be re- 
newed at the special session of Con- 
gress. Certainly enough arrangements 
were made for Title No. 6 Insurance 
to keep building in that category going 
pretty high for a few more months. 
Mortgage money is getting tighter. But, 
I expect residential construction not 
to show adverse effects from that this 
year. Firms could defer their plant 
and equipment spending. In the in- 
dustrial sector, construction is already 
declining notably; in others it is not. 


Consumers Ready To Spend 


In general it seems to me that the 
evidence points to continued readiness 
to spend now. Some of you have doubt- 
less watched the surveys of consumers’ 
finances conducted for the Federal Re- 
serve Board. The summary statement 
of the most recent one appeared in 
the July issue of the board’s bulletin. 
One thing that impressed me was that 
consumers, who were intent upon buy- 
ing new houses or building this year, 
were prepared to pay something like 
10 per cent more than last year’s costs, 
which is roughly the increase that has 
occurred. In other words, they are 
not being priced out of the market. 
Also, more consumers are intent upon 
buying new houses this year than there 
is prospect of building this year. 

In the matter of plant and equip- 
ment, the Securities and Exchange 
Commission’s reports and the McGraw- 
Hill surveys indicate that equipment 
spending is running at peak levels and 
there seems small disposition to post- 
pone. There is every likelihood that 
spending for equipment, which is 
larger than the spending for plant, will 
run higher during the second half of 
1948 than for the first half. The 
spending for plant is likely to be well 
maintained, 

The better supply of grains is not 
going to solve the dairy product short- 
age or the meat shortage quickly, Any 
further weakness in grains may be 
largely offset by strength in the meat 
and dairy products sector. So we can’t 
count upon generally falling food 
prices fully to cancel out the effects of 
advancing rents and industrial com- 
modity prices. It is this combination, 
then, of the growing monetary demand 
for goods and services, on the one hand, 
and the limited supply and limited ca- 
pacity to supply, on the other, that 
supports the prediction of further rise 
in prices. 

I've acknowledged: that there are 
factors pointing in the opposite direc- 


: 
tion. I'll take time only to mentic 
a few of them. Manufacturers’ an 
retailers’ inventories grew rather raj 
idly early this year. At latest repo 
manufacturers’ inventories were sti 
growing, especially in the non-durab 
sector. Now, if these inventories wer 
to fail to move this Fall, we’d have a 
inventory crisis on our hands and tk 
slump that I'm talking about wouh 
come sooner than I am here predicting 

Some of the inventories of non 
durables that have been growing i 
dollar volume for some months are ter 
tile mill products, leather and leatha 
products, rubber and rubber product. 
In the durables I notice that furnitun 
inventories have mounted month 
month. Whether sales will be stro 
enough to clear those out remains 
question. Some price cutting for bot) 
old and new houses is reported from . 
few areas. Industrial construction 
we've acknowledged, seems to ha 
passed its peak of volume. The out 
look for cotton does not appear attrac 
tive. Prices of some of the grai 
promise to call for government sur 
port. Note, however, that under t 


up for ourselves a first-class agricuh 
ural crisis or a first-class burden fo 
the federal treasury. But that’s a 
other story. 

Also, this consumer finance survey 
makes clear that an increasing numbe: 
of consumer units, largely families witk 
fixed incomes, are exhausting thei 
savings and their credit. But the de 
flationary influences from this source 
don’t seem likely to be adequate tc 
precipitate a recession in 1948, 


Stock Market Trends 


The rather discouraged behavior of 
the stock market is additional evidence 
to cast in the scales against my pre 
diction. But the stock market has al 
along placed a low value on the boom 

For early notice as to whether my 
forecast is working out or not wate 
closely the following factors in the: 
dynamic segments of spending in our 
economy ; 

1. Consumers’ durables, listed in the: 
Federal Reserve Bulletin and in the: 
Survey of Current Business, also in’ 
the financial pages of your papers and: 
weekly magazines. The reports on newi 
contracts for house construction and: 
on mortgage financing are extremely, 
significant. Maybe the housing boom: 
will falter sooner than I have sug’ 
gested. 


2. Plant and equipment—maybe the: 
present plans will not be carried! 
(Continued on page 61) i 
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Why heavy-duty fleets 
keep costs low, 
performance high with..... 


MAINTENANCE REDUCED 20% 


In start-and-stop fleets, Stanolube HD minimizes 
cold-engine sludge formation. The all-weather de- 
tergent action of this superior heavy-duty motor oil 
reduces fouling of engine parts. 


Example: The Red Top Cab Company, Appleton, 
Wisconsin, switched to Stanolube HD (and to 
Standard Oil gasoline and greases). Overall mainte- 
nance dropped 20%. Valuable cab time was saved 
by reduced lay-up for repairs. 


OVER 100,000 MILES BETWEEN 
VALVE AND RING JOBS 


Because Stanolube HD is detergent and heat resist- 
ant, it keeps rings free and active, protects engines 
against wear under severest heavy-duty fleet opera- 
tions. The use of this oil plus good maintenance prac- 
tice brings low-cost, reliable performance. 


Example: Many engines in this large bus fleet of Chi- 
cago & West Towns Railways, Inc., have travelled over 
100,000 miles before needing ring and valve jobs. 


ENGINES FREED OF 
SLUDGE AND GUM 


Stanolube HD holds in suspension various oil con- 
taminants, until they are drained out when the oil 
is changed. 

Example: Quarry trucks and machinery of Everett & 
Clark, contractors, Plattsburg, Missouri, operate con- 
tinuously under heavy loads and hot, dusty condi- 
tions. For three years Stanolube HD has kept these 
engines clean, has put a stop to sludge and gum 
troubles, and has reduced upkeep time and costs. 


You can match the fine records of these fleets by using Stanolube HD in your engines. A Standard Oil 


Automotive Engineer will help you solve any special problems in maintenance and operation. Write 


Standard Oil Company (Indiana), 910 South Michigan Avenue, Chicago 80, Illinois. a 
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Making Workers of the Handicapped 


(Continued from page 15) 


tional tools to set up their own busi- 
nesses. 

Though many persons have identical 
handicaps, each is treated as a separate 
case. Since educational background, 
aptitude, and personal traits must be 
considered, simple psychological tests 
are given most applicants; some are 
given exhaustive university tests. Train- 
ing programs are also on an individual 
basis. Trainees may be sent to a plant 
for on-the-job training, to a trade 
school, to a university, or to an indi- 
vidual craftsman for apprentice train- 
ing. 

This program may sound like open- 
handed generosity with taxpayers’ 
money. It is not! A major aim of re- 
habilitation is to make handicapped 
persons self-supporting, and this can- 
not be accomplished with pampering 
or paternalism. A client’s financial 
status is carefully investigated; if the 
findings so warrant, he must share in 
the cost of both treatment and training. 
This provides a morale building lift as 
well as saving taxpayers’ money. 

The biggest problem, according to 
rehabilitation experts, is getting indus- 
try to recognize the value of handi- 
capped persons as workers who are 
willing and able to compete for jobs 
within their capacities. The war ad- 
vanced the cause of the handicapped 
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worker by about 25 years, but there is 
still a great deal of educational work 
to be done to overcome unfounded 
prejudice among employers. 

One common excuse for not hiring 
handicapped workers is the contention 
that they are more likely to have ac- 
cidents, and that insurance compa- 
nies penalize employers by charging 
higher premiums. Actually, handi- 
capped workers have a better accident 
record than their more fortunate 
brothers, and insurance companies 
have no prejudices against them. The 
Association of Casualty and Surety 
Executives has refuted the charge that 
workmen’s compensation insurance 
rates are higher for employers who 
hire the handicapped. Rates are de- 
termined by the relative hazards in 
the company’s work and by its accident 
experience, not by the number of 
handicapped people on the payrolls. 

The Federal Security Agency sur- 
veyed 100 employers of handicapped 
workers and found that 56 per cent 
of these workers had fewer accidents 
than the non-handicapped, 41 per cent 
had records as good as those of their 
fellow workers, and only two per cent 
had poorer records. 

The casualty insurance companies 
have prepared a booklet, “The Phys: 
ically Impaired—A Guidebook to 
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@ The Butler County Mushroom Farm of West 


Winfield, Pa. finds Capital Airfreight a 4-Way key to 
more mushroom profits from more mushroom markets. 


Capital’s Overnight Delivery Service alone makes 


possible; (1) Fresher mushrooms at top market prices 


— (2) More Markets to justify larger scale growing — 


(3) Wider Distribution to prevent loss due to over- 


SERVING 70 IMPORTANT 


CENTERS OF COMMERCE, 


INDUSTRY, 


COMMERCI 
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Their Employment,” to help ee 
men in the proper placement of handil 
capped workers. 

Employers who feel that handicappee 
workers can be employed only out o 
sympathy are another problem. Handil 
capped workers have better production 
records than the non-handicapped. Tha 
100-company survey showed that 66 
per cent of the handicapped rankec 
equal to the able bodied in efficiency 
24 per cent were better, and only 1( 
per cent were below par. As fon 
absenteeism, tardiness and job turnover 
the able-bodied workers fell far below 
their disabled colleagues. The latter: 
recognizing the difficulties of getting 
and holding a job, are seldom late 
furthermore, they don’t flop from one 
job to another every few weeks. 


Handle Many Jobs 


Employers who investigate the po- 
tentialities of handicapped workers: 
are amazed at the number of jobs 
these people can do. A U. S. Civili 
Service Commission survey disclose 
3,500 different jobs that some phys+ 
ically or mentally handicapped persons. 
can handle. Rehabilitation people as. 
only a chance to prove what their. 
clients can do. The Chicago office of 
the Illinois Division of Vocational Re-: 
habilitation has four blind men on itss 
staff who can step into manufacturing 
plants and demonstrate that they can} 
handle a number of different machines; 
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to mushroom profits 
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supply — (4) In-transit Profit by eliminating weight loss 
due to evaporation. Capital Airfreight can open more 
markets profitably and quickly for your business, too. 
Investigate! Call your Capital Representative 
for details or write to: 


-¢ Capital 


AIRLINES 


National Airport, Washington 1, D.C. 


AND RECREATION 


29 


“PTEMBER, 1948 


The Chicago Campus — (Left to right): Abbott Hall, Passavant Memorial Hospital in the Floyd E. Pat- 
terson Memorial Building, George R. Thorne Hall, Wesley Memorial Hospital, Elbert H. Gary Law 
Library, Levy Mayer Hall of Law, Wieboldt Hall, and Montgomery Ward Memorial Building. 


Don’t just dream of success — make a 
plan for it. And give your plan a 
sound foundation—through evening 
education at Northwestern University. 
Spare-time study at Northwestern’s 
Chicago Campus has helped thou- 
sands to gain promotions; to find bet- 


ter jobs, new careers, or fuller, hap- 
pier lives. It can give the same help 


School of Commerce 
Accounting 
Advertising 


Buei tes Economics 
Usiness Law 


to you. 


Enroll this fall for a university 
education in the field of your interest. 
Enjoy the pleasure of working with 
friendly, stimulating people who are 
going somewhere . . . and the thrill 
of realizing that you’re going some- 
where, too! Make sure of your place 
in the program by registering now. 


Registration closes Saturday, Sep- 
tember 18; so act at once. Register at 
Wieboldt Hall between 4:30 and 8:00 
p.m. any weekday and between 10:00 
a.m. and 4:00 p.m. on Saturday. 


Business Statistics 
Business Writing 
Finance; Banking 
Hospital Admin. 


anagement 
Marketing: Sales 
Real Estate 
Retailing 

Cretaria] Training 

Tansportation 


Publicat; : 
Bictiona on Editing 


News Wr itin Zz, 
1 ting : 
Magazine 
anagement 


THE CHICAGO CAMPUS 


339 EAST CHICAGO AVENUE 


AT LAKE MICHIGAN 


School of Journalism 


“Engineering 
Oreign Languages 
He ey History 
aes Economics 
2 hematics; Music 
Uosophy 
Sse! Science 
Sychology 
Religion 
lology; * 
pate ee 


Magazine 
TOoduction 


Practica] Publicity 
adio Writing 
agazine Articles 


PHONE SUPERIOR 4500 


Northwestern University 
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VERY OFTEN a single industrial lubrica- 
tion problem in your plant, if allowed to 
run unchecked, can set off a whole chain 
of costly production hold-ups. 

Rust or corrosion, for example, fre- 
quently unnoticed in its insidious early 
stages, may soon affect a vital piece of 
equipment or machine. Then, sud- 


is only one of the many ways Cities Serv- 
ice lubrication engineers can help you. 
These cost-conscious, production-minded 
experts are “professional worriers.” Their 
recommendations for exactly the right 
grade of oils, greases, solvents or other 
petroleum products to meet your individ- 
ual needs are based upon “situation 


denly, an entire production line is CITIES analysis” made on the spot and 
thrown out of balance. backed by experience. 

Furnishing expert counsel and ad- Write Cities Service, 919 North 
vice on rust and corrosion problems SERVICE Michigan Ave., Chicago 11, Ill. 


CITIES SERVICE Means GREAT Service 


ALL THE WAY FROM THE REFINERY TO YOUR PLANT 


LEARN TO FLY 


For Business or Pleasure ; 


Dick Powell’s wae é 


NATIONAL } 
7 


It’s Easy 


It’s Economical 


SYSTEM 
LARGEST IN AMERICA 
PHONE OR WRITE 


CHICAGO FLYERS, INC. 


400 W. Madison St. 


AN-3-6738 


Suite 730 


|] without special supervision or assistana 
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of any kind. 

A booklet published by the divisicc 
reproduces dozens of letters from enr 
ployers who have had excellent expo 
rience with blind men and women i} 
work ranging from carton folding t 
radio repair. Says the employer c 
one radio repair man who is _ bling 
“His skill and knowledge are pha 
nomenal, and it is a treat to watch hitij 
trace the circuits and locate the sea: 
of the trouble. We marvel at the waa 
he solders connections in the mos 
confined spaces, never making a mis 
take or burning himself.” Other let 
ters report that blind workers hav 
excellent production and attendances 
records. And, they add, the presence 


| of blind workers has a favorable effece 


on the morale of all workers. 


U. S. Aids Handicapped 

Rehabilitation work is proceeding 
nationally with the financial assistt 
ance of the federal government. Under 
legislation enacted in 1943, the federa3 
government now pays the states tha 
full amount of administration costs fo 
their rehabilitation programs, and the 
full amount of their expenses for voca+ 
tional guidance and placement. Im 
addition, the federal government pays: 
half of the cost of medical and psychi4 
atric examinations, medical and sur- 
gical treatment, hospitalization, occu- 
pational tools, and other rehabilitation 
expenses for those who cannot pay, 
their own way. 

During the fiscal year ended June: 
30, 1945, the first full year under the: 
federal government's expanded pro- 
gram of assistance, services were pro- 
vided for 161,047 handicapped men 
and women. Of these, 41,925 ob- 
tained jobs, while the others were still 
in the process of rehabilitation or had 
made adjustment and did not need 
major rehabilitation services. Seventy- 
nine per cent of those who got jobs 
were unemployed at the time they ap- 
plied for rehabilitation, and 18 per 
cent had never worked before. Their 
aggregate wages and subsistance of 
approximately $12,000,000 a year 
from odd jobs, part time employment, 
friends, and public and voluntary 
agencies, increased after rehabilitation 
to $73,855,700 in direct wages. The 
cost of converting these people into 
taxpayers was $9,855,544, of which 
the federal government paid $7,135,- 
440. The federal Office of WVoca- 
tional Rehabilitation estimates that 
these same people returned more than 
$6,000,000 to the government in in- 
come taxpayments during the first 
year they achieved financial independ- 
ence. 

The rehabilitation program has ex- 
panded considerably since 1945, In 
Illinois alone, 3,037 persons were re- 
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The UNIVERSITY OF CHICAGO 


UNIVERSITY COLLEGE - DOWNTOWN CENTER 


Evening and Late Afternoon Classes for Adults 


PROFESSIONAL BUSINESS TRAINING 


The School of Business offers degree programs ina number of fields of specialization, in addition to 
several specialized programs and institutes. During the Autumn quarter, the following courses will 


be offered: 
Introductory Accounting Introduction to Personnel Management 
Intermediate Accounting Introduction to Counseling and Interviewing Methods 
Advanced Accounting Problems Counseling Methods and Interviewing Techniques 
Income Taxation Human Problems in Industrial Organization 
Statistics Industrial Relations and Collective Bargaining 
Statistical Inference Management of the Small Business Enterprise 
Insurance Business Organization and Policies 
Money and Banking Social Control of Business 
Introduction to Business Finance Introduction to Production 
Introduction to Marketing Problems of Sales Management 


Price Policies 


In addition, men and women in business will be interested in the offerings in Economics, the INSTI 


TUTE ON FEDERAL TAXATION, and THE EXECUTIVE PROGRAM. 


LIBERAL ARTS FOR ADULTS 


The Downtown Center offers a wide variety of courses, lectures, and seminars in the social sciences, 
physical sciences, humanities and the arts. In addition to the regular credit courses, the Autumn 
quarter program includes the following: 


A Basic Program of Liberal Education for Adults America, Asia, and Russia 
The Great Books in the Modern World Modern Art Forms 

| The American Presidency World Politics 

| The World of Maps ~ The World’s Great Plays 
The Great Ideas How to Read a Book 


Techniques in Conference Discussion 
Current Issues in Collective Bargaining 


eee ee 
Autumn Quarter, Sept. 28 - Dec. 18 Winter Quarter, Jan. 3 - March 19 


Spring Quarter, March 25 - June 18 
See ae ene ei Se 


For further information or detailed announcements of any of the offerings, 
write or call 


UNIVERSITY COLLEGE 


19 South La Salle Street, Chicago 3 Telephone: Dearborn 7245 


BZ 


NOTICE! 


ve you been looking for a service like this? Here it is in 
rg Cutaiell When you require quickly, additional men to 
help you on those irregular and short duration jobs that 
are continually appearing in industry today, CONSIDER 
THIS: THERE 1S ALWAYS AVAILABLE TO YOU ON A 
DAILY BASIS, OUR SELECTED GROUP OF EXPERI- 
ENCED AND RELIABLE MEN—PAID AND INSURED 

BY US FOR THE FOLLOWING TYPES OF WORK. 


e MATERIAL HANDLING (all kinds) 


(You Name It) 
e UNLOADING OR LOADING FREIGHT 
CARS, TRUCKS, ETC. 
e PART TIME LABOR—ODD JOBS, CLEAN- 


UP WORK, PLANT CLEARANCE, ETC. 
Telephone: WHltehall 5313 (5 Phones) 
This service furnished on short notice and on a 
daily basis. Men selected for your particular 
need. We pay the men, handle all pay roll and 
personnel records, pay all insurance consisting 
of Unemployment Compensation Benefits, Work- 
men’s Compensation and Social Security. No 
job too large or too small. Man-hour cost to 

you very low. 
THIS SERVICE IS USED REGULARLY BY 
HUNDREDS OF LEADING INDUSTRIES 


AMERICAN STEVEDORES CoO., Inc. 


SERVICE OFFICE: 510 N. STATE ST. * CHICAGO 10, ILLINOIS 


IN OFFICE FURNISHINGS 


One Name Stands Out Eminently 
THAT NAME IS 


OFFICE FURNITURE HOUSE, INC. 
Wood—Steel 


“The Finest in Executive Furniture’’—Always at the Right Price 


For Your Convenience in Selections We Have Ten Completely 
Furnished Display Rooms. 


160 W. LAKE ST. CHICAGO 1, ILL. 
ALL PHONES—CENTRAL 3609 


DALLAS CHICAGO New York SAN FRANCISCO 


UTILITY RATE ANALYSTS and 
POWER COST CONSULTANTS 


National clientele includes hun- 
dreds of the largest and_ best- 
known business and industrial 
firms in America. 


Your inquiries are invited; 
no obligation 


Lik 


111 W. WaAsHINGTON St. 
CHICAGO 2 


ne 


TELEPHONE 
FINANCIAL 3395 


habilitated during the year to Jun 
30, 1948, an increase of nearly 50 po 
cent over the previous year. The ave 
age earnings of the persons rehabilitate 
increased from $743 to $1,762. Tt 
average cost to the state was $185 fé¢ 
each individual receiving service. 
Figures like these emphasize the ece 
nomic soundness of vocational rehabili 
tation for the handicapped, and thog 
conducting the program stress the ecc 
nomic side rather than the humanitz 
rianism of rescuing fellow humans fron 
the depressing effects of idleness an 
dependency. Money thus spent 3 
proving an excellent investment for 1 
is not only converting tax-eaters int 
taxpayers, but providing  industr 
with sorely needed skilled manpower 


Fuel Crisis 


(Continued from page 14) 


screened stoker coal—may occur agaiti 
this Winter. These varieties have 
been in abnormally heavy demand fo: 
domestic heating and, although tha 
industry has made notable progress 
in the building of new preparatior 
plants and crushers, there is still in- 
sufficient processing equipment to as 
sure an ample supply of preferrec 
types of coal at all times. They are 
all likely, however, to be in better 
supply this Fall and Winter than dur 
ing the 1947-48 season. 

In the comparative market positions 
of the major fuels, natural gas holdg 
a sharp price advantage over coal an 
oil. This advantage has speeded its 
growth in both domestic and commer-’ 
cial fields. Almost 10,000,000 resi- 
dential customers were being served! 
by natural gas utilities at the end of! 
last year, or more than 1,000,000 more: 
than in December, 1946. Estimates: 
are that domestic consumption during: 
1947 was almost double the 1939 level! 
and commercial use was roughly two: 
and one-half times the 1939 figure.. 
The price margin that has brought! 
on this rapid growth is demonstrated: 
in the experience of electric utilities. . 
For a group of electric utilities using | 
coal, fuel costs per 1,000 kilowatthours: 
rose 71 per cent from 1939 to 1947,, 
while for a group using natural gas, , 
unit fuel costs decreased nine per cent. 

With the tremendous growth, the 
drain on gas supply has reached such 
an intensity that service failed in some 
areas at the peak of last Winter's sea- 
sonal demand. The most notable case 
was in the Detroit area, where a gas 
shortage curtailed auto production and 
left some 200,000 workers jobless in 
January and February of this year. 
Principal gas suppliers in the Chicago 
area, however, have followed a con- 
servative policy in their acceptance 
of new customers and as a result gas 
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supply to this area is expected to be 
wholly adequate for all residential and 
commercial users. 

Backlogs of installation requests 
continue high, although the Chicago 
area utilities have made progress to- 
ward accommodating this new busi- 
ness. A second pipe line from Texas 
to Joliet, Ill., is now in partial opera- 
tion bringing the Chicago area an ad- 
ditional 69,000,000 cubic feet of nat- 
ural gas a day. When work is com- 
pleted on the new supply artery, prob- 
ably by February, 1949, its daily ca- 
pacity will have been raised to about 
1146,500,000 cubic feet. This addi- 
tional supply of natural gas will prob- 
ably enable many backlogged 1947 
service orders to be filled, but it will 
fall short of supplying all those who 
desire gas. A third pipe line to the 
Chicago area has been discussed, but 
the shortage of steel pipe has pre- 
vented such a project from proceeding 
beyond the discussion stage. Mean- 
while, the utilities are carrying for- 
ward plans for the construction of sev- 
eral liquid gas storage plants and one 
such unit is expected to be in opera- 
tion within two years. 

Considered as a whole, therefore, 

there is considerable justification for 
optimism in viewing the Winter fuel 
picture. Progress toward accommodat- 
ing tremendously expanded demand 
has been made by all major suppliers 
as a result of the favorable postwar 
profit position of the fuel industries 
and their consequent heavy volume of 
investment. While rising fuel prices 
have provided the capital for unparal- 
leled facilities expansion, the steel 
shortage continues to hamper progress 
on all three fuel fronts. Steel pipe 
‘remains high on the list of critical 
_ scarcities. 
Nevertheless, so far as the average 
domestic or commercial fuel user is 
concerned, the immediate outlook is 
brighter, the most serious postwar 
hump appears to have been passed, 
and progressively better fuel ‘supplies 
appear certain for the years ahead. 


12 Character Traits 


(Continued from page 24) 


can help. But since the concentration 
on work arises from intense illogical 
feelings, it often cannot be voluntarily 
controlled. 

11. Gravitation Toward Self-De- 
struction. In some cases where fail- 
ures were connected with overwork, 
the candid observer may note that the 
executive “seemed bent on killing him- 
self.” That is a subtle and obscure 
cause, but it definitely lies at the root 
of a good number of failures. Some 
men fear success. They will work 
earnestly for it in accord with their 
training, demands of their social group 
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RETIREMENT PLANS? 


3 
wn om 
de Alt de 
ne pla incly ah ov efits? 
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gis 


"Shall Our plan be 


9Uaranteed by insur- 
ance?” 


“Should our employees 
contribute to the cost of 


the plan?” 


This new FREE book will answer 

your questions... help you 
select the ideal program for your 
business. 


In 28 fact-filled pages the newly 
published book—‘‘Building a 


Retirement Plan’’—clarifies the 


this book for sound planning. It’s 
the most profitable half hour’s 


whole broad picture of old age reading any employer can do. 


security for employees. You need Send for your copy today. 


JOSHUA B. GLASSER, General Agent, Continental Assurance Company 


Personnel Protection Plans Since 1933 
39 South La Salle Street, Chicago 3 e 


Accident and Sickness ° 


CEntral 6-1296 


Hospitalization ° Pension Plans 


Group Life Insurance . 


Corl eer hemor ae erator eae eee tee re) 


Joshua B. Glasser 


Dept. C R 
39 South La Salle Street 

Chicago 3 

Please send me, without obligation, the new book: ‘Building a Retire- E 


menf Plan." 
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MEMO TO PRESIDENTS 
WHO WATCHED 
THE BAND GO BY: 


ERE’S ONE parade that isn’t “all over but the 
eu shouting” after the band has passed. It’s the 
Payroll Savings Plan for the regular purchase 
of U.S. Security Bonds by employees. 


Though the formal spring campaign to sell 
Bonds is over, any company can still move for- 
ward with the parade. Right now thousands of 
companies are putting additional push behind 
their Payroll Savings Plans. Managements of 
many companies that have not yet participated 
are now installing the Plan. 


It’s a“look-ahead” plan, that benefits employee, 
company, and nation. Every $3 invested in Bonds 
pay $4 at maturity. Personnel records in the 
plants with active P.S.P. programs show im- 
proved employee attitudes—evidenced by less 
absenteeism and fewer accidents—as the indi- 
vidual’s sense of security grows with Bond pur- 
chases. And every Security Bond dollar built up 
in the Treasury retires a dollar of the national 
debt that is potentially inflationary. It means less 
bidding-up of prices. Moreover, Bond buyers are 
better citizens because they havea tangible stake 
in the nation’s future. 


It’s just as easy to take action now as when the 
campaign was at its height. Just call your Treas- 
ury Department’s State Director, Savings Bonds 
Division, and ask for the material that helps to 
get a Payroll Plan started or to keep it rollin 


g, 
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The T i 
e Treasury Department acknowledges with appreciation the publication of this message by 


COMMERCE MAGAZINE 


This j ; : 
Is is an official U. S. Treasury advertisement prepared under the auspices of the 
Treasury Department and the Advertising Council. 
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nd their family. But when it be- 
omes too possible or gets too real, 


hey are frightened by the necessity EXCEPTIONAL BUYS S &N 


In Quality Leather Office Furniture at 


f taking responsibility and cut them- 
elves down. 
Many men who fail when given “the 
pig chance,” have deep, irrational be- 
iefs that they are basically unfit or un- 
ble, are selfish, unkind or worthless. 
en put into a position which de- 
ands that they are adept, responsible, 
enerous, ethical or worthwhile, they 
trive to prove to themselves and the 
orld that they are not so. 
Where these deep, irrational beliefs 
pring from is sometimes hard to de- 
ermine. Often it comes from early 
amily life. Their families expected 
ertain norms of behavior or perform- 
nce from these men as youngsters, and 
ey never quite measured up to those 
amily standards. They were forced to 
ry and never quite succeeded. They 
ere continuously goaded onward, but 


It’s one of those rare oppor- 
tunities. If you're in the 


s = Top Grain leather market for a ll i 

ever quite made the goal. More im- Chesterfield, in various arr Bere ee Ge ore a oe 
eee’ was the. fact aoe colors. Maates tui urniture for your office ... here’s your chance 
: Desety : atchless quality. to mak . e i i Z 

hey were never praised even for their Three individual at- a aes CAB psy ll be "a Pas oe 

ae tached pillows on back. % wee LOLesyCats ms tOmCcOme. eather 

artial youthful successes. i 

: zi papers "SAG 750 couches, leather Club Chairs, Leather Swivel 

Urge For Failure rae Chairs and smaller leather chairs. 
Fairly often, sons of successful fa- 
thers who are still on the scene, feel SPAK & NATOVICH, INC. 


this subconscious urge for failure. They Ji, Wsetae Gece flanitre / ‘aj iinet Woncb (02d 


have been led to believe that they could 
never come up to their father’s stature, Financial 6-2233 30 S. WELLS STREET CHICAGO 6, ILLINOIS 
and having accepted this all their 
lives, they balk at disproving it by suc- 
ceeding at their larger tasks. 

Then also, children who are impetu- 
ously disciplined and then just as im- 
petuously forgiven, grow up and un 
consciously provoke punishment in order 
to provoke affectionate forgiveness. 

A typical example involved a gen- 
erally efficient employe who was puz- 
gling and disturbing to his superiors een 
because he could not be counted on to . : i 

roduce well in new situations. Us- y os 
ually, he handled them well but e : 
times he would fail so completely and | » : ( a 
obviously that considerable damage was fa i | S a i e S trl p S 
done to his and the company’s welfare. | 
Praise and encouragement had been are fast and easy... and cover 
generously doled out, but without any 4 Al ey unheated eer eect 
evident effect. Dismissal was being ee EOS 

considered when tests were made which when you travel Delta 
explained his behavior. He was sub- onic h© 
consciously convinced of his worth | | Luxurious 4-engined DC-4’s on express 

lessness, and felt that his success, was flights, connecting with fast twin-engined 


unearned, a product of luck and the ) : : 
more Pens people who surrounded DC-3’s serving all intermediate points. 


him. He failed in order to “prove” 
his incompetence, and to provoke the 
unishment which would pay up his | 
debt for their generosity. 

Whatever the cause, self-destruction 
lies behind more failures and half-fail- 
ures than is usually recognized. Gen- 
erally this tendency is most difficult to 
treat or change, because the man is 
usually unaware of it. 

12. Mental Ailments. This appears 
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67 East Monroe Street 


36 


ug Lub 
PATI 


WESTERN 
RUST- PROOF CO. 


2137-2157 WALNUT ST. 
CHICAGO 12, ILLINOIS 
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EST. 1904 


G.I. 
Approved 
Training 


Fall Quarter Starts September 27th 


© ENGINEERING © CONSTRUCTION 
© DRAFTING © BUILDING 

© ELECTRICITY © RADIO 

© AIR CONDITIONING © REFRIGERATION 


Near Loop - Best Trans. - Open Eves. 


Free Placement Bureau 


Visitors welcome. Write or phone 
CAlumet 8200 for free book. 


William Bachrach, Educational Director 


CHICAGO TECHNICAL COLLEGE 
95 Tech Bidg. 2000 South Michigan Ave. 
Chicago 16, IIlinois 


obvious, except that in many cases the 
ailment is not obvious at all. Execu- 
tives, like other people, are subject to 
nervous and mental disorders. Some- 
times, feelings of inadequacy or biased 
judgment interfere with work long 
before the appearance of any more 
striking derangement. Sometimes they 
do not. 

In many cases, the man may work 
effectively and gain a position of con- 
siderable importance before any serious 
interference arises. The following two 
cases illustrate this type of ailment. 

The head of a large technical de- 
partment was a very “reserved” man, 
who spoke rarely to people, and spent 
his time alone in his office. Tests re- 
vealed that he was living in a fantasy 
world almost exclusively, equally un- 
aware of his work or surroundings. 
Since dismissal would be a catastro- 
phic shock to him, it was decided to 
give him an assistant to take over his 
functions until his family recognized 
the seriousness of his ill health. 


Mental Illnesses 


An executive was a serious problem 
because of his irritability and caustic 
tongue. He could not get along with 
anyone, and his superiors tolerated 
him only because he produced high 
quality work. Tests revealed that his 
personal unhappiness had reached such 
proportions that he could not control 
himself, even though he wished to be 
liked by his colleagues. He had a very 
treatable mental illness, but one which 
would not respond to encouragement 
or sympathy alone. 

The most common ailment among 
unsuccessful executives is a deep and 
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abiding depression, common _becaus 
many of these men believe that thet 
are not as productive or admirable o 
worthwhile as they should be. Mos 
people are Sensitive to their faults ana 
deficiencies, and this is true of success 
ful executives also. But unsuccessfu 
executives—to a large extent—are se 
extraordinarily sensitive to their rea: 
or imaginary shortcomings, that thei: 
sensitiveness approaches a paranoiae 
conviction that they cannot possibly 
succeed. 


Some Better Elsewhere . 

Failure, when it occurs, is, of courses 
usually the result of a combination of 
the foregoing factors named. But iti 
should be understood, of course, that 
failure as an executive is not a broac 
indictment. Many men who fail im 
executive work are capable and effec~ 
tive people, who just have a subcon1 
scious and inarticulate philosophy of 
life different from the decision-making, 
action-oriented one of the successful ex~ 
ecutive. Often these same persons suc~ 
ceed at an equal or higher level in: 
cther fields. 

They may be (and often are) inter-’ 
ested in technical problems, research, 
the pursuit of ideas, or some autono:: 
mous field more than they are interested: 
in the burden of responsibility and ad-. 
ministration which is the most im 
portant part of executive function. In: 
other vocations or fields, in selling, pro-- 
motion, technical occupations, and so: 
on, they may make important contri-- 
butions and earn definitive success. . 
But not as a business executive. 
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LOOK FOR YOUR C-DAY 
“TELEPHONE DIRECTORY 


they'll be delivered in Chicago, Evanston and Winnetka before September 18 


They have all the new numbers At the same time, you'll get a free handy booklet for 
your personal list of frequently called numbers. Look 
the numbers up in the new directory to see how they 
will be changed. Then enter them in your booklet. 
They’ll be easy to find there, and you will save time 
when you want to place a call. 


On Change Day, September 18, every telephone num- 
ber will wear a new look in Chicago, Evanston and 
Winnetka. A figure will be added to every exchange 
name. In dialing, it will replace the third letter. 


All the new numbers are in the new September 18 
directories now being delivered. You'll get your copy 
before September 18. Your old directory will be picked You will dial only two letters plus the new figure that 
up shortly after September 18. replaces the third letter; then follow with the rest of the 
number, which stays the same. For example, SUN ny- 
side 1234 will change to SU nnyside 4—1234. You'll dial 
it SU4 1234. Always listen for the dial tone, of course, 
before you dial. 


How you'll call the new numbers 


When calling from a telephone without a dial you'll 
give the operator the number like this: “Sunnyside 
four, one two three four.” 


ILLINOIS BELL TELEPHONE COMPANY 
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BEFORE YOU DECIDE 
ON YOUR NEXT MOVE 


Investigate the advantages 
of an office in the distinguished 


ONE 
LA SALLE 


STREET 
‘Buildin g 


Fe Or We Pas ee Be 


al 


CENTRALITY: 


EFFICIENCY 


PRESTIGE 


An office in the One La Salle Street Build- Naturally, the service is in keeping 


ing places you strategically in the very both with the distinction of the building 
heart of Chicago's financial, legal, com- and the uniformly high character of its 
mercial, and insurance activities—at an occupancy. It is alert, courteous, efficient, 
address of commanding prestige. and vigilantly maintained. 

The building itself is one of the most The physical structure of the building 
distinguished office-structures in the permits an unusual degree of flexibility 
country. Its fifty stories represent a in arranging floor plans to meet specific 
triumph of architectural design, utility, needs. Whether your space requirements 
and efficiency, and embody features and _are large or small, our layout department 
facilities not often found in a building —_ will assist you to obtain maximum usage 


of its type. from every square foot. 


L.J. SHERIDAN & CO. A GENES Telephone RANdoIpD VEE 
ELL 
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= LORSHEIM Shoe Company, larg- 
est manufacturer of high priced 
shoes and, through subsidiaries, 
yperator of retail stores in most large 
American cities, currently is faring 
etter than the footwear industry 
generally. Both wholesale and retail 
sales of the company, in dollars, are 
ut approximately the levels of a year 
igo, although unit sales are somewhat 
ower. The company is feeling the 
effects of high costs of manufacture, 
1owever, particularly the cost of mate- 
rials. In 1939, according to the com- 
pany’s own figures, the cost of mate- 
rials represented 3814 per cent of the 
wholesale price of a pair of shoes. 
While all costs have risen, the 
major problem of the shoe industry 
is the high price of leather. The inter- 
national political situation is an impor- 
tant factor in leather prices. Coun- 
tries now behind the “iron curtain” 
formerly were the source of high 
grade leathers not only for other Euro- 
pean nations but for a substantial 
amount used in the United States as 
well. With that source of supply 
shut off, the Western European na- 
tions have turned to the United 
States for supplies, some of which 
they are receiving under the Mar- 


shall Plan. 


-_ Name Promotion 


- Continued high costs and the reces- 
sion in volume produced a drop in 
net income of the company to $804,- 
525 for the six months ended April 
30, the first half of the current fiscal 
year, as compared with $1,446,000 
for the corresponding period a year 
earlier. The 1948 first half net was 
equal to $1.18 a share on the Class A 
stock and 59 cents a share on the 
Class B, against $2.13 and $1.07, re- 
spectively, in the 1947 first half. 
The Florsheim shoe is one of the 
most widely known in the United 
States as a result of extensive adver 
tising over many years. The Flor- 
sheim Shoe Company, incorporated 
in 1922 in Illinois, succeeded a com- 
pany established in 1892 as Florsheim 
and Company. Early in the present 
century the company entered the re- 
tail shoe business and has expanded 
this division over the years until 
today there are Florsheim stores in 


MIDDLE WEST 


Reviews of Middle-western Companies 


nearly every American city of more 
than 100,000 population. All but two 
or three of the stores handle men’s 
shoes exclusively. 

The retail stores are operated by 
subsidiary corporations in which the 
company owns interests ranging from 
51 per cent to 90 per cent, with the 
majority in the higher bracket. The 
minority interests represent stock held 
by store managers in accordance with 
the company’s policy to encourage 
its managers to participate in the 
ownership. Company-controlled stores 
sell 20 to 25 per cent of the Florsheim 
production, with the balance sold by 
approximately 3,800 dealers in the 
men’s line and 1000 dealers in women’s 
shoes. 


Shoemaker Since 1892 


Although Florsheim shoe stores 
carry a lower priced brand sold under 
the company-owned trade mark 
“Worthmore,” the company restricts 
its manufacturing operations exclu- 
sively to the high priced Florsheim 
line and purchases the “Worthmore” 
shoes from other manufacturers on 
specifications. Florsheim began the 
manufacture of men’s shoes in 1892 
and women’s shoes in 1931. The 
company has avoided extremes in its 
women’s shoes and this line includes 
only shoes in medium-high and low 
heels. 

Florsheim plants are located in Chi- 
cago except for two units for stitch- 
ing uppers, located in LaSalle, Ill, 
and Danville, Ill. In Chicago the 
company owns three plants and leases 
two others. In addition to fabricat- 
ing shoes, the company operates a 
sole leather plant, manufactures shoe 
cartons, and produces window dis- 
plays. A new building is being erected 
by the company in the south half of 
the block bounded by Canal, Adams, 
Clinton and Monroe streets in Chi- 
cago. The company owns all but a 
small parcel of the land under the 
new plant. The new structure will 
have a floor area of 306,000 square 
feet and will be used for general 
offices and for the manufacture of 
men’s shoes. Manufacturing capacity 
of the plant will be about 7,000 pairs 
daily. Present maximum capacity of 
the Florsheim plants is 12,000 pairs 
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complete 
foreign 
banking 


service 


MIDWEST 


Our Foreign 
Department 
offers full and 
efficient service 
to meet every 
requirement of 
export trade. For details, 
write or call on our Foreign 
Department officers. 


AMERICAN 
NATIONAL BANK 


AND TRUST COMPANY 

OF CHICAGO wll. 
Member Federal Deposit See. 
Insurance Corporation 


LA SALLE STREET AT WASHINGTON 


J 
2, 
y 
sy 
. 


CALENDAR OF SERVICES 


ENGINEERS AND 
DESIGNERS 
OF 
INDUSTRIAL 
PLANTS AND 
EQUIPMENT 
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Vv Postal Rates Going UP! 


IKE everything else, postal rates are scheduled for a sharp rise commencing 
January 1, 1949. Bulk mailings, for example, will go up 16-2/3%,. 
Don’t be caught napping when these new rates go into effect. Get all the facts and 
figures NOW and be prepared. Know IN ADVANCE what every type of mailing 
is going to cost you NEXT YEAR. 


FREE We now have the latest information. We’ll be glad to tell you—Free— 
and without the slightest obligation—exactly how YOUR PARTICULAR 


MAILINGS will be affected. Phone or Send coupon. Our STAte 6593 


Mailing Consultant will give you all the facts. 


COMPLETE ALL STATE MAILERS 
MAILING 705 W. Washington Blvd., Chicago 6, ares 

e ask y Mailing Co Itant to call’and give me 
SERVICE ee NoeLPaach, Bites aactiee will affect our type 


Addressing, labeling, inserting, of mailings. 


catalog wrapping, mailing or 


eae eel ele ela etoeel 


shipping. A complete mailing NAM Ren a ee ig Se) Oe oe 

service. Capacity 200,000 pieces 

per day. For quick and accurate COMPANY ..... LO ie in 9 yas Uae a, 

service, consult 

RIES TATH MAILERS a) ADDRES ee 
705 W. Washington Blvd., CITY ZONE STAT Hele 

Chicago 6, TlL, © © © —— ms cms es cs cs cs cs cree cs cs ce cme es cs ce es es ee es ee es es 
ESTABLISHED 1859 


MOUHRE-CASE 
LYMAN & HUBBARD 


INSURANCE 


Agent and Broker 


Chicago’s oldest insurance agency 


173 WEST JACKSON BLVD. 
Chicago 4, Illinois - Telephone Wabash 0400 


_DELIVERY! 


We are one of the few manufacturers in the 
country today able to make deliveries when 
No long delays here. 


BUSINESS FORMS 
ONE-TIME CARBON FORMS 


TELEPHONE 


you need them. 


We occept orders for as few as 1000 Forms 
We'll help you design your 
form for greater efficiency 


PHONE WEB ster 4646 
BATTYE-FRANKLIN CORP. 


THE FRANKLIN BLDG. 720 SO. DEARBORN ST. 


TACKING MACHINES 


For all kinds of tacking, fastening and hold- 
ing operations—plywood, small parts, cor- 
ners, insulation, screens, ete. Also, Tacks 
and Tack-points up to %” length. 


A. L. HANSEN MFG. Co. 
5067 RAVENSWOOD AVE. CHICAGO 40 
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of men’s shoes and 3,000 pairs” 
women’s shoes a day. The compan 
has not indicated whether the capai 
ity of the new plant will be used ° 
increase total output or will replaa 
some factory units now operated. 


Reflecting both increased unit sali 
and higher prices, wholesale sales « 
the company rose more than 40 po 
cent in the fiscal year ended Octobe 
31, 1947, after having held within 
fairly narrow range for the precec 
ing four years. Earnings reached . 
new postwar high in 1947. Net ir 
come of $2,100,068 for the 19 
fiscal year was equal to $3.09 a shar. 
on the Class A stock and $1.55 
share on the Class B shares. In t 
preceding year net income amounte 
to $1,242,548, equal to $1.83 a shar 
on the A stock and 92 cents a shar 
on the Class B. 


Earnings of the retail store subsidi 
aries are not consolidated with thoss 
of the Florsheim Shoe Company. Tha 
importance of the retail operation i: 
indicated by the fact that dividend: 
received from affiliated companiez 
were reported at $859,990. 

Net income for the eleven fisca: 
years 1937 to 1947, inclusive, anc 
earnings per share, were as follows: 


Years ended Net Earned Per Share* 
October 31 Income Class A Class B 
1947 $2,100,068 $3.09 $1.55 
1946 1,242,548 1.83 0.92 
1945 1,008,981 2.99 1.50 
1944 944,137 2.36 1.18 
1943 1,011,360 2553 1.26 
1942 1,031,770 2.58 1.29 
1941 1,238,738 3.10 1255 
1940 1,098,231 2.74 1.37 
1939 998,191 250 1.25 
1938 456,889 1.14 0.57 
1937 928,812 deel) 1.16 
*Based on outstanding shares, as follows: 
CLA C1.B 
1947 369,978 618,120 
1946 368,978 618,120 
1945 182,379 309,060 
1944 245,470 309,060 
1937-43 236,293 327,414 


Capitalization of the company con- 
sists solely of the Class A and Class 
B shares, both of no par value. A 
term loan of $900,000 was paid in 
full on July 1, 1947, and six per cent 
preferred stock formerly outstanding 
was retired by the company in 1934. 

Each share of Class A stock is en- 
titled to receive twice as much in 
dividends as each share of Class B. 
The Class B shares are convertible 
into Class A stock at any time at the 
option of the holder, on the basis of 
two shares of B for each share of A. 
The stocks were split two-for-one in 
June, 1946. The Class A stock is 
listed on the New York Stock Ex- 
change. 

Dividend payments thus far in 1948 
on the Class A stock have totaled 90 
cents a share, consisting of 40 cents 
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share paid January 2, 25 cents a 


Payments of half those 
mounts were made on the Class B 
tock. The dividend payments for 


he calendar years 1931 to 1947 
vere 
Class A Class B 

1947 $1.80 $0.90 
1946 1.00 0.50 
‘1946 1.00 0.50 
1942-45 2.00 1.00 
1941 Ws) 1.121, 
1939-40 2.00 1.00 
1938 1.00 0.50 
1936-37 2.00 1.00 
1935 1.00 0.50 
BE OA Re ee eo Mk 
1931 1.8714 0933/4 


“After 2-for-1 split. *Before stock split-up. 


-The balance sheet as of October 
i 1947, showed cash assets in ex- 
sess of total current liabilities. Cur- 
‘ent assets of $10,349,889 included 
sash $2,580,719, United States Treas- 
ary Certificates $800,000, accounts 
receivable $2,015,122, and inventories 
$4,954,048. Current liabilities totaled 
$2,942,334. Investments in affiliated 
sompanies were carried at cost of 
$967,497, although the aggregate 
500k value of such investments at the 
snd of June, 1947, was $1,874,193 
in excess of the cost figure. 

Fixed assets were carried at net 
depreciated value of $1,458,647 at the 
slose of the fiscal year. Total assets 
amounted to $12,936,735. 


Trends In Finance and Business 
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power — developed by atomic fission 
— can be supplied experimentally, if 
not economically, within a few years. 
Whether substantial amounts of use- 
ful atomic power will become avail- 
able in 1965, 1975, or 2000, the GE 
scientist believes, still depends upon 
future technological, economic, polit- 
ical and international developments. 

One thing is almost certain, how- 
ever. According to Dr. Suits, when 
atomic power plants finally do be- 
come practical, they are likely to solve 
man’s old problem of “eating one’s 
cake and having it, too.” The reason 
is that atomic plants probably will be 
able to create more nuclear fuel than 
they use while they are generating 
power. 

» » 

The _ proverbial 
“life of Riley”, 
with 24 hours a 
day spent sleeping, 
fishing or just lying 
in the sun, is not the dream picture 


« « 


Few Americans 
Want to Retire 
Fully at Any Age 


ia 


Yes, Little Chief, our Chief measures up to the name! 

For it is the all-Pullman, extra-fare, transcontinental streamliner 
(along with the daily Super Chief) that is famous among 
discriminating travelers for smooth-riding speed, roomy comfort, 


and delicious Fred Harvey meals. 


The Chief provides daily service between 
Chicago and Los Angeles, Chicago and 
Phoenix, Chicago and San Diego. 

In conjunction with the New York 
Central 20th Century Limited, the Penn- 


sylvania Broadway Limited, and Baltimore 
& Ohio Capitol Limited, it provides daily 
Pullman service between New York and 
Los Angeles, and between Washington 
and Los Angeles without changing cars. 


SANTA FE SYSTEM LINES .. - Serving the West and Southwest 
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Manufacturers of 


Rods, Wire and 
Extruded Shapes in 
Brass, Nickel Silver and 
Architectural Bronze 
® 


CHICAGO EXTRUDED 
METALS COMPANY 
1602-1642 South 54th Ave. 


Cicero 50, III. 
Tel. Crawford 2121 


Lasker Boiler & Engineering 
Corporation 


Boilers—Tanks Stacks 
Boiler Repairs 


Equipped with X-Ray Apparatus 


3281 S. Wolcott Ave., 
Chicago 8 
Phone LAFayette 3700 


Screw Machine Products 


NICOUD 
MANUFACTURING CO. 


AUTOMOBILE HEATER FITTINGS 
LIGHT MANUFACTURING 
RADIATOR AIR VALVES 


1900 N. KILBOURN AVE. 
CHICAGO 39 
Telephone SPAULDING 5800 


SS Va douorlin 
i Rapin ‘ 


Surveys to establish sound bases 
for financing. 


SUBSCRIBE TO 
COMMERCE 
ce ec a 


to which most Americans look for- 
ward when they reach retirement age. 
Two out of every three of them want 
to continue at some useful work as 
long as they are physically able; near- 
ly half look forward to doing some 
kind of community or public service 
work, according to a survey of more 
than 3,000 policyholder families by 
Northwestern National Life Insurance 
Company. 

“If you knew right now that you 
would be financially able to retire 
when you reach age 55 or 60, how 
would you expect to spend your re- 
tirement years?” the company asked. 

Approximately a third—32 per cent 
—of the respondents answered that 
they would continue in their present 
occupations just as long as they could 
do so, and would only start living on 
their retirement income when no long- 
er able to support themselves and their 
dependents. 

Another 33 per cent of the policy- 
holders answered that they would use 
their retirement income to “ease up” 
a bit in their regular occupation and 
have more free time to devote to other 
activities, such as religious and com- 
munity work, study and self-improve- 
ment, favorite hobbies, etc. Many in 
this group would shift from their pres- 
ent occupation to some other line of 
work or to a money-making hobby. 
Farming, gardening, raising chickens 
or “fancy” livestock, and operating a 
few tourist cabins were activities most 
frequently mentioned. 

Only the remaining 35 per cent felt 
that they will want complete freedom 
and leisure in their autumn years. Fish- 


a 
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ei 
ing and hunting are the favorite 4 
reations of the greatest number, wy 
gardening, woodworking in hop 
workshop, photography, and golf cos 
ing in order. 

Almost half—47 per cent—of tt 
entire sample group of policyholdd 
want time to do some form of pubt 
or community service, preferably wi 
children or teen-agers. Boy Scout 
Girl Scouts, YWCA, YMCA, bow 
clubs, Big Brother organizations, nu 
sery schools, and child welfare az 
activities most frequently mentiona 
as those to which the responden 
want to devote time and energy. 

Older workers are more determina 
to continue in their jobs after age ¢ 
than are the younger ones, the repor 
shows—only 28 per cent of those nox 
under 40 want to continue work bt 
yond retirement age, while over : 
per cent of those over 40 do not wan 
to retire as long as they are physical! 
able to continue working. 


ie » » 


The steel indus 
try is boomin: 
along— production 
wise — apparent: 
intent upon settin 
several new records this year. Pre 
duction during the first half of 194: 
was higher than ever before in peace 
time. The six-month total of 43,000. 
000 tons could have been increased b 
at least another 1,600,000 tons, th 
American Iron and Steel Institut 
believes, had coal supply not beer 
interrupted in March and April. 

The average operating rate of stee 


Steel Industry 
Shoots For New 
Non-War Records 


r 


“How about some soap up in 316!” 
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The Buyers’ Guide 
and 


Industrial Directory of Chicago 


Is published by the Chicago Association of Commerce and In- 
dustry to facilitate the reciprocal trade between Chicago and 
the huge market of which Chicago is the hub. The directory 
contains the name, address and telephone number of over ten 
thousand Chicago firms classified under headings descriptive of 


their business. 


The Fourteenth Annual Issue will have a circulation of 40,000 
copies going to manufacturers, wholesalers, jobbers, hotels, hos- 
pitals, institutions, schools, retailers, chambers of commerce, etc. 
While the distribution is National, a majority of the copies will 


be circulated in the Great Middle Western market. 


Three thousand advertisers testify to the effectiveness of the 
results obtained from the directory by renewing their represen- 


tation each year. 


YOUR FIRM NAME, the most important business name in the world to you, 


should appear in the directory with appropriate descriptive material. 


Write or telephone us and a representative will call. 


BUYERS’ GUIDE DIVISION 


The Chicago Association of Commerce and Industry 
One North La Salle St., Chicago 2, Ill. FRAnklin 7700 


OFE LET Gere SeUn PoP cL rloEes 


“ORDER 
FOV L 


“ 
HORDER 


For your 
convenience 


8 


DOWNTOWN 
STORES 


¢101 W. Washington St. 
@111 W. Adams St. 
e184 N. Wabash Ave. 
©60 E. Adams St. 

© 149 E. Ohio St. 

© Merchandise Mart 

© 225 S. Jefferson St. 

e 324 S. Dearborn St. 


Office Furniture Store 
111 W. Adams St. 


Save time, save money. Visit 
your nearest Horder store 
when you need office sup- 
plies. Fullassortments. Sound 
values. Efficient service. 


HORDER‘S, inc. 


FOUNDED 1901 

231 S. Jefferson St., Chicago 6 
All Telephones 
FRAnklin 6760 


IF THE CHICAGO MARKET IS IM- 
PORTANT TO YOUR BUSINESS — 
COMMERCE IS IMPORTANT TO 


YOUR ADVERTISING SCHEDULE. 
co ee EE Ee het hed dies 


SEELEY 2765 


THE HAINES COMPANY 
CONTRACTORS 


VENTILATION & AIR CONDITIONING 


DUST & FUME REMOVAL SYSTEMS 
MATERIAL CONVEYING 
SHEET METAL FABRICATORS 
WELDING 


1931 W. LAKE ST. + CHICAGO 12 


furnaces during the first half of 1948 
was 92 per cent of capacity or 114 
points under the first half of 1947. 
The fact that more tonnage was pro- 
duced at the lower operating rate 
reflects, of course, the steadily ex- 
panding capacity of the nation’s steel 
mills. Steel ingot production in May 
set a new peacetime record for that 
month at 7,500,000 tons. Electric 
furnace production of steel likewise 
set a peacetime record for the same 
month at 405,786 tons. 

The Steel Institute believes that 
if the same production level can be 
maintained through the latter half of 
the year a number of peacetime rec- 
ords will be broken. For example, 
about 33,000,000 tons of steel prod- 
ucts went to users from January to 
June. A continuance of that rate 
through the remainder of the year 
would bring total shipments to about 
66,000,000 tons, an increase of 3,000,- 
000 tons over the 1944 peak. 

Sheet and strip shipments during 
the first half were in the neighbor- 
hood of 9,800,000 tons, close to one- 
third of the total steel shipped. At 
that rate, approximately 19,600,000 
tons for 1948 would exceed the rec- 
ord of 18,359,000 tons shipned last 
year. 
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A California com- 

This Is Really pany with the apt 
New—A Non-Slice name, Fearless Man- 
Set Of Woods ufacturing Com- 
pany, is bent upon 

making some extraordinary changes 
in the venerable game of golf. The 
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trouble with the average duffer wi 
spends most of his time in the roug; 
this outfit contends, is that his clu 
are only a slight scientific improw 
ment over the bent sticks with whi« 
pre-historic man banged rocks aroun 
the ground. They are obviously ut 
balanced, says Fearless, because tk 
striking head is off-set from the ces 
ter of the shaft. 

As logical as today’s golf club, tk 
company further contends, would | 
a hammer with the head off-set on 
to two inches from the handle or: 
baseball bat with the center of ini 
pact zig-zagged off from the center « 
gravity. 

This iconoclastic, but nonethele: 
logical, reasoning provides the bach 
ground for what now emerges as tk 
Fearless Scientific Golf Club, a shock 
ing affair which has its driving hea 
directly on the end of the shaft s 
the center line of the shaft intersect 
the line of impact. With a Fearlee 
Scientific Golf Club, the compan: 
declares the golfer will no longer fin: 
a tendency to hook or slice caused b: 
the shaft twisting because of unba: 
anced weight. Also, the new club 
tend to eliminate the abnormal ten 
sion required to control an unbal 
anced club. 

Fearless Manufacturing, in its ef 
fort to improve the game, is intro 
ducing the new woods with laminate« 
plastic heads and steel shafts in set 
of number one, two, three and fou 
clubs. The Professional Golfers Asso 
ciation of America has given the idez 
its nod and has approved the club: 
as meeting association regulations. 


“And if you'll refer to chapter eight 


-.. page 164... you'll notice it states 
you are industrious, non-cannibalistic and very gracious people.’ 
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‘Here, There and Everywhere 


(Continued from page 8) 


eanwhile, the demand for automatic 

as ranges built to the industry’s “CP” 
andards have been running 242 per 
ent over 1947. The association at- 
ibutes the sales boom to the indus- 
y's $8,000,000 promotional cam- 
aign. 


Economics On The Half Shell— 
1 that’s needed to convince people 
hat rising prices mean cheaper dol- 
rs is a machine to prove it and along 
omes a New York University pro- 
essor, Carl E. Gregory, with just such 
Rube Goldberg contraption. The 
oo calls his huge, dial-face mech- 
nism an “Econometer.” The left side 
f a center-balanced shaft rises when 
iquid, representing such economic 
s as production and imports, is 
ermitted to leave a controlling glass 
Saree Thus, an arrow on the ris- 
ng end of the shaft creeps up a scale 
Jenoting rising prices, while an arrow 
m the other end, similarly controlled 
y a fluid container, moves downward 
on a scale indicating declining dollar 
values. Prof. Gregory will use the 
device to provide graphic background 
for lectures before university econom- 
ics classes and civic groups. 


® Stainless Steel Gains — Production 
of stainless and heat resisting steels 
has been increasing rapidly during the 
last decade. The American Iron and 
Steel Institute reports that nine years 
ago domestic production of these steels 
totaled 180,000 tons of ingots. In 
1947, output rose to 520,000 tons of 
ingots and finished stainless steel prod- 
ucts set a record at 333,000 tons. The 
first stainless steel was developed by 
an Englishman in 1913 after he had 
undertaken to add chromium to steel 
to provide better cannon linings. To- 
day, many other constituents are added 
to steel: molybdenum and tungsten 
for increased strength at high temper- 
atures; columbium and titanium for 
greater corrosion resistance; aluminum 
and silicon to retard scaling ; and phos- 
phorus, selenium and sulphur to im- 
prove the machinability of steels. 


© Real Estate Buying Up—Purchases 
of real estate by U. S. life insurance 
companies in the first half of 1948 
totaled $133,000,000, an increase of 
41 per cent over purchases in the 
first half of 1947, according to the In- 
stitute of Life Insurance. Nearly two- 
thirds of the real estate acquired was 
commercial and industrial properties 
on long-term lease, purchased as an 
investment. Such purchases were 
$86,000,000, about half again as much 
as in the first half of 1947. Total 
real estate holdings of the life com- 


WANTED 


BY OLD AND WELL ESTABLISHED ENGLISH FIRM A 
DISTRIBUTOR FOR A GOOD LINE OF MOTOR CARS AND 
ONE-HALF PANEL AND PICKUP TRUCKS — ALL LARGE 
ENOUGH TO MEET AMERICAN DEMANDS. PROFITABLY 
AND COMPETITIVELY PRICED AND AVAILABLE IN 


QUANTITY AT AN EARLY DATE. 


ADDRESS COMMERCE MAGAZINE BOX 730 
1 N. LA SALLE ST., CHICAGO 2 
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Agents for: 
TOWMOTOR Lift Trucks 


laden | Dyguipment Co 


4312 SOUTH PAULINA STREET 


TO NEW LARGER FACILITIES! 


¢ Our answer to your unprecedented demand—now 
with increased facilities, and materials arriving in 
larger quantities—our fleet of Traveling Service Sta- 
. besides an 
all here 


tions,—a larger stockroom of parts . - 
organization of highly trained specialists . . . 
to serve you better. Now larger and more complete 
facilities for the complete overhaul service, including 
motor replacement, inspection, painting and final 


testing. 


Only Madden Offers 

Exclusive repair and maintenance service direct to 
your plant or warehouse with a fleet of Traveling 
Service Stations and Thoroughly competent Mechanics 
ready and equipped for every assignment. Consult 
Madden Engineers on any or all your Material 
Handling Equipment problems . . - for Pallets— 
Bridge Ramps—Hand trucks or Industrial Lift Trucks 
and other Material Handling Equipment. 


ALL PHONES 


* FRontier 6-3300 
° CHICAGO 9, ILLINOIS 
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Center of NEW Industry 


MANUFACTURING DISTRICT 


IDEAL LOCATION FOR YOUR 
Pacete vis ASN SEGN al ey? ile ae Nea 


Aggressive businessmen are realizing the expanding possibilities of the 
Kenwood district—You too will agree that the advantages listed below 
solve all of the location problems for your new plant. 


e is large enough to allow ample room for plant 
expansion. 


e is served by two belt railroads. 


eis close to densely populated neighborhoods 
—a ready supply of labor. 


e is bounded by the 47th St., 51st St. and Kedzie 
Avenue car lines. "L” and bus lines from all 
parts of Chicago serve it via transfer. 


e is fairly and properly priced. Generous terms 
for financing developments are available. 


Be sure to investigate this industrial district if you are consid- 
ering a new plant location. Write, or call for particulars. 


J. H. VAN VLEISSINGEN & CO. 


RANdolph 4042 
120 South La Salle St. Chicago 3, Illinois 


PHIPPS INDUSTRIAL LAND TRUST — Owners 


oN 
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panies at mid-year were $963,000,00 
of which $302,000,000 was non-hov 
ing real estate held as an investmer 


© Air-Conditioned Community—/ 
entire 16-acre shopping center in a ne¢ 
multi-million dollar housing proje 
will be centrally air-conditioned in : 
first such project of its kind in tk 
nation. Stores, professional office; 
and a motion picture theatre at Free 
Meadows, Long Island, New Yorr 
will be cooled by chilled water, pipe 
through more than a mile of i2-ines 
pipe under a 100-pound head prez 
sure. With the centralized systenr 
individual stores will not require conn 
pressors and other expensive coolinr 
machinery. | 


* Brood Over Deficiencies? — Thi 
trouble with many people, includin; 
businessmen, declares Prof. A. C 
VanDusen, Northwestern Universitt 
psychologist, is they brood too muck 
over their shortcomings and under 
evaluate their abilities. Anyone, if h; 
worries enough about it, will fina 
someone more capable than himself iri 
any business or profession, the North} 
western man explains. Hence, the reas 
key to mental stability is to balance 
shortcomings against obvious abilities: 
“Nobody can be 100 per cent, be 
realistic in assessing yourself, and you 
will live a more effective life.” 


* Synthetic Rubber For Cans—Syn: 
thetic rubber has replaced 78 per 
cent of the natural rubber formerly, 
used in sealing compounds for tir 
cans, according to an American Can 
Company research report. The com: 
pany points out that prewar experi- 
ments permitted a gradual shift ta 
synthetics that has now become per- 
manent. 


* Old Fiber, New Use—Ramie, one 
of the world’s oldest vegetable fibers 
and one that has tantalized textile en- 
gineers for over a century in their ef- 
forts to find a practical end use for 
the material, is now being produced 
as packing for reciprocating pumps by 
the United States Rubber Company. 
Ramie is particularly suitable for pack- 
ing cold water and brine pumps be- 
cause its high tensile strength and abil- 
ity to absorb and retain lubricants, 
minimize abrasion and prolong wear. 
Company engineers say ramie is high- 
ly resistant to fresh or salt water, 
brine or cold oil. Its tensile strength, 
they add, is unaffected by moisture 
and, in fact, increases slightly when 
wet. The fiber is produced from a 
grass native to the Orient and now 
being grown in Florida. Orientals use 
Ramie for clothing and decorative 
fabrics. 
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INDUSTRIAL DEVELOPMENTS 


IN THE CHICAGO AREA 


_NDUSTRIAL developments in the 

Chicago industrial area in August, 
1948, totaled $8,653,000, compared 
with $17,025,000 in August, 1947. 
Total expenditures in the first eight 
months of this year were $89,001,000 
‘compared with $123,118,000 for the 
same period in 1947. 


Goodman Manufacturing Company, 
14834 S. Halsted street, is constructing 
a two-story top addition to its office 
building and a one-story expansion of 
its machinery assembly building. 


National Tube Company, Gary, 
Ind., a subsidiary of the United States 
|Steel Corporation, has started con- 
struction of a new seamless tube hot 
mill at its Gary Works. 


Continental Paper Grading Com- 
pany has purchased a 67/4 acre site at 
35th street and Shields avenue on 
which it will construct a plant. 


Taylor Forge and Pipe Works, 4735 
'W. 14th street, Cicero, Ill., is con- 
: structing a one-story brick plant addi 
tion which will contain 15,000 square 
feet of floor space. 


Hannifin Corporation, 1101 S. Kil- 


bourn avenue, manufacturer of pre- 
cision hydraulic equipment, will con- 
“struct an additional unit at its plant. 


Thompson Wire Company, Frank- 
lin Park, has several one-story brick 
additions under construction. The ad- 
ditions will provide 16,000 square feet 
of floor space. 


Tractomotive Corporation, Deer- 
field, Ill., which is nearing completion 
of its factory for production of road 
building equipment, will start con- 
struction immediately of a 20,000 
square foot addition to the plant. 


Plastic Molded Products Company, 
413 N. Franklin street, is constructing 
a plant at 6040-50 N. Pulaski road. 
The new plant will contain approxi 
mately 8,000 square feet of floor area. 


Cuneo Press, Cermak, Canal and 
Grove streets, is planning construction 
of another unit at 2400 S. Grove street. 
The new structure, which will be one 
and three stories, will cover a floor 
area of 132,000 square feet. 


General Card Company has pur- 
chased the plant which it occupies at 
1300 W. Jackson boulevard. 


American Decalcomania Company, 
Inc., 4334 W. Fifth avenue, has started 
construction of a two-story addition 
to its plant. 


Geneva Modern Kitchens, Inc., Ge- 
neva, Ill., manufacturer of steel kitchen 
cabinets, stainless steel’ sink tops and 
accessories, has started construction of 
a one-story addition to its factory. 


Robert O. Law Company, 2100 N. 
Natchez avenue, book printer and 
binder, is constructing a 30,000 square 
foot addition to its factory. 


Palmer Specialty Company, 2251 S. 
Michigan avenue, has purchased a 
building containing 80,000 square feet 
of floor space at Dearborn and 22nd 
streets. Alfred L. Miltenberg and 
Company, brokers. 


Saunders and Company, 2509 W. 
Cermak road, pipe and valve fabrica- 
tors, has purchased the two-story plant 
at 3441 S. Lawndale avenue. First 
Realty Company, brokers. 


Mayfair Molded Products Com- 
pany, 4440 N. Elston avenue, plastic 
molder is building an addition to its 
plant. 


Available Truck Company, 2501 N. 
Elston avenue, is constructing a 50,000 
square foot addition to its plant. he 
company manufactures trucks, truck 
tractors, crane carrier chassis, fire truck 
chassis, buses and heavy-duty automo- 
tive equipment. 


LaSalle Glass and Mirror Company, 
730 N. LaSalle street, 1s constructing 
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Sheet Metal 
Fabricators 


unexcelled facilities for quan- 
tity production. 

Developing—Designing and 
Manufacturing of 


PATENTABLE METAL 
SPECIALTIES 


HOT TINNING 
of Tanks—Tubes—Castings 


C. DOERING & SON, Inc. 
Lake at Loomis, Chicago 7, Ill. 
Phone Monroe 0921 


BATTEY & CHILDS 
ENGINEERS 


Engineering Services for Industry 


Examinations, Analyses, Reports 
Design, Supervision of Construction 


231 So. LaSalle St., Chicago 4, Illinois 


Carpentry * Masonry ° Concrete Work 
INDUSTRIAL ALTERATIONS 


L. J. GRAF 


CONSTRUCTION CO. 


General Contractors 
700 N. Michigan, Chicago-1]1 SUPerior 9298 


Industrial Institutional 
GENERAL CONTRACTORS 
Additions, Remodeling, Alterations 


E. L. Arechibald Co. Est. 1916 
79 W. Monroe St. Fra. 0274 


24 Hr. Telephone Service 
Residential Commercial 


Executive and Sales Personnel 


INDUSTRIAL PSYCHOLOGIST 


THE PERSONNEL LABORATORY 


Leroy N. Vernon, Ph.D. 
6 LA SALLE-WACKER BLDG. e CHICAGO 


Opa 


HEAT TREATING 


Chicago’s Oldest Commercial Steel Treating Plant 


FRED A. SNOW CO. 


1942 W. Kinzie St. e Tel. SEEley 2662 


ALLEY AND STREET PAVING 


By Private Contract 


METROPOLITAN PAVING 60. 


Established 1922 
,155 N. Clark St. 
Telephone FRAnklin 8496 


Chicago 1 


For You or Your Club 
251 ACRES— 
HEART OF WISCONSIN 
SPRINGFED PRIVATE LAKE 


MODERN 8 R. HOUSE 
Tile Bath 
LOG CABIN 


Tile Bath 
MODERN FARM BLDGS. 
100 Acr. Tillage, Pasture, Woods 
Ideal for Private Club 

OFFERED AT SACRIFICE 
For Further Details Write to 
G. HAKE 


3548 N. Southport Ave. 
CHICAGO 13, ILLINOIS 


Architect- Engineering 


Services 
for Chicago Industry 


ARCHITECTURAL STUDIES 
MECHANICAL ESTIMATES 
ELECTRICAL— Bethe 

POWER 
STRUCTURAL SPECIFICATIONS 
RAILROAD SUPERVISION OF 
UTILITY CONSTRUCTION 


De Leuw, Cather & Co. 


Andrew N. Rebori, Consulting Architect 


150 N. Wacker Dr., Chicago 6, III. 
Telephone FiNancial 0424 


79 McAllister St., San Francisco 2, 
California 


Duffin Iron Company 


Established 1876 


Fabricators of Structural Steel 


GENERAL OFFICES AND WORKS 
4837-55 SO. KEDZIE AVE. 
Chicago 32 
Phone Lafayette 0732 


CONTRACTING OFFICE 
ROOM 1600—37 W. VAN BUREN ST. 
Chicago 5 
Phone Harrison 8813 


HART and WHETSTON 


Established 1915 


Factory Property Exclusively 
SALE OR LEASE 


Buildings Erected & Financed 
SWITCH TRACK —DOCK 
1N. La Salle STA te 8270 


TIME RECORDING DEVICES | 


For Pay Roll and Job Cost Records. 


When Time Recording Is Your Problem, 
Remember 


J. H. WILSON <SuFPty, 


EST. 1908 
216 West Jackson Blvd. 
FRAnklin 402 


WHEEL CHAIRS 


Surgical—Hospital 
First Aid Supplies 


V. MUELLER & CO. 


Phone SEEley 2180 
408 So. Honore St. 
CHICAGO 12 


Chicago 6, Ill. 
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a four-story building at 144 W. Su- 
perior street, which will house the 
company’s factory, offices and show- 
room. 


“Back To School” 
(Continued from page 20) 


was inaugurated to bring educational 
opportunities to all employes of the 
company. The IBM School at Endi- 
cott, N. Y., housed in its own build- 
ing, conducts classes in technical sub- 
jects ranging from shop subjects to 
advanced developments in such new 
engineering fields as plastics and elec- 
tronics. The school also has courses 
in cultural and popular fields, such as 
languages, interior decorating, gar- 
dening and landscaping, photography, 
home planning, music theory, art ap- 
preciation, and current affairs. A year 
ago, correspondence courses were in- 
augurated for employes in plants or 
in the field who could not participate 
in classroom work. 

General Motors Corporation’s con- 
tribution to employe education is high- 
lighted by the General Motors Insti- 
tute at Flint, Mich., where men of 
outstanding ability from the com- 
pany’s far flung plants are given spe- 
cial training. The high level at which 
the school functions is indicated by 
the fact that graduates of the engineer- 
ing course are awarded bachelor of 
science degrees. 

Western Electric Company’s huge 
Chicago works, employing more than 
30,000 and widely known for pro- 
gressive employe relations activities, 
has long placed emphasis on educa- 
tion. A full-time “principal” directs 
this work. The company makes of- 
fices available after work hours for 
use as classrooms, and provides ad- 
vice and assistance in arranging for 
courses and instructors. Otherwise 
the education program is largely in 
the hands of the employes. 

The subjects to be explored by 
Western Electric groups are chosen 
by the students, and they pay a small 
fee to compensate the instructor, usu- 
ally a member of the company’s staff. 
Since Chicago has extraordinary edu- 
cational facilities in its many universi- 
ties, high schools, trade schools and 
other institutions of learning, West- 
ern Electric often counsels its em- 
ployes to enroll in one of these schools. 
In the Fall semester last year, 214 
Western Electric employes were en- 
rolled as students in the evening 
school of Northwestern University 
— the largest enrollment from any 
single company. 

Abbott Laboratories has had a suc- 
cessful and growing education pro- 
gram for 15 years. Abbott’s program 
is definitely directed toward encourag- 


KLEIN TOOLS 


for 
LINEMEN 
ELECTRICIANS 
MECHANICS 


Mathias KLEIN & Sons 
fad 2 | Ching LRA 


3200 Belmont Avenue, Chicago, Illinois 


WE MAKE 


Aerial Photographic Maps 
Large Scale — Clear Detail 


For Highways, Rivers, Railroads, 
Rights of Way, large or small 
areas. 


ALSO OBLIQUE AERIAL VIEWS 


Chicago Aerial Survey Company 
332 South Michigan Ave., Chicago 4 
Telephone Harrison 8360 


@ PRIVATE LABEL 
(Nene ner 


Pharmaceuticals and 
vitamin products 
made to your speci- 
fications in our sun- 
light faboratories. 
Furnished bulk or 
packaged. 


Inquiries Invited 


Standard Pharmacal Co. 


or CHICAGO 
PRIVATE FORMULA MANUFACTURERS 
847-853 W. JACKSON BLVD. 


CHICAGO 7, ILt 
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{ 
fng study in fields related to the em- 
jloye’s career with the company. Tak:- 
jag advantage of the fact that Lake 
yorest College’ is nearby, Abbott spon- 
ors evening courses at the college in 
jharmacy, chemistry, and _ business 


dministration. The company pays 


jalf the tuition for those who make 
yassing grades. At the plant Abbott 
ihakes available after-hour courses in 
ping, shorthand, bookkeeping and 
Anguages, with the students paying 
i small fee which goes as compensa- 


More than 400 Abbott employes were 
Hnrolled in one or more of the courses 


| Other companies in and around 
hicago sometimes take the stand that 
decause Chicago has almost unlimited 
Wvening school facilities, employes 
ith ambition can and will get what- 
tver advanced schooling they need, 
ithout help from the employer. The 
nrollments in evening schools seem 
jo bear out this contention — North- 
western’s for example was 13,000 last 
ear, and the Illinois Institute of Tech- 
hology had 4,500 evening students as 
tompared with 3,500 attending day- 
time classes. Nevertheless, some com- 
banies will pay a portion of the tuition 
for those employes who make pass- 
ing grades in courses related to their 
work; a few will pay the full fee if 
the employe gets an A. 
The Continental Illinois National 
Bank and Trust Company of Chicago 
as a broad internal program of edu- 
tation and training for the develop- 
ment and advancement of its per- 
sonnel, but in addition the bank pro- 
Vides liberal financial assistance for 
members of the organization who un- 
Hertake outside studies related to their 
work. The bank pays well over half 
the tuition for the completion of 
courses at local universities, at the 

hicago chapter of the American In- 
titute of Banking, or at certain spe- 
ialized schools. The bank also pays 
the expenses of persons selected for 
advanced study at the University of 
Wisconsin where the Central States 
onference, composed of the bankers 
associations of 16 middle western 
states, sponsors a course that involves 
three Summer sessions of two weeks 
each and two years of correspondence 
study. Representatives of the Con- 
tinental Illinois bank are enrolled, too, 
in the Graduate School of Banking 
established by the American Bankers 
Association at Rutgers University a 
number of years ago. 

Many other types of business, 
through their trade associations, are 
adopting the device of sponsoring 
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did you 
know this about 
TWINLITE Lighting? 


TWINLITE is not just another name in lighting fixtures—it is an achieve- 
ment of major proportions in the modern science of Brightness Engi- 
neering, effecting the long-sought-for even distribution of illumination 
so necessary to efficient and comfortable seeing. The transmission and 
reflectance factors of the TWINLITE bowl have been carefully deter- 
mined to achieve glare-free and shadowless light—the brightness of 
the fixture approximately equalling the brightness of the ceiling. The 
bluish tint of the TWINLITE fixture offsets the predominance of red and 
yellow radiation inherent in incandescent light. The result is a cool and 
refreshing illumination that is in the high-visibility region of the spec- 
trum where human vision is at its best. Truly, TWINLITE brings natural 
outdoor lighting indoors. 


You have to see TWINLITE Lighting to 
appreciate the surprising difference. Get in 
touch with any one of the Englewood 
branches nearest you, for a demonstration 
—no obligation of course. 


partial list of TWINLITE users: 


American Airlines * American Locomotive * Best & Co. ° Chase National Bank ° 

Chicago Tribune * Columbia Broadcasting System * Chemical Bank & Trust Co. 

¢ Dictaphone Corp. * F. W. Dodge ° Equitable Office Bldg. * Federal Reserve 

Bank * Gimbels * General Motors * Guarantee Trust Co. * Macy’s * Mutual Life 

Bldg. ° Newsweek * New York Central Bldg. * New York Telephone Co. ° Penn- 

sylvania R. R. * Rockefeller Center * Shell Oil Corp. © Tennessee Valley Authority 
¢ Time, Inc. * U. S. Rubber Co. ° Wanamakers * Woolworths 


EXCELLENCE IN ELECTRICAL PRODUCTS 


ELECTRICAL SUPPLY CO. 


CHICAGO 5201 S. Halsted St., Englewood 7500 
ROCKFORD 124 N. First St., Rockford 3-5441 
SOUTH BEND 325 N. Lafayette Blvd., Phone 4-1173 
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SHEETS - STEEL - PLATES 


Cold Rolled 
BAND STEEL 


Pickled ® 
BARS e 
SHEARED TO SIZE 


Hot Rolled ® 
STRIP e 


We have PICKLING and Oiling facilities 


BRIGGS & TURIVAS, INC. 


Blue Island Telephone—Blue Island 2700 
4 
139th and S. Western Ave. Blue Island, Il. 


CHICAGO Telephone—COMmodore 1420 


ECONOMY FUSE & 
MANUFACTURING CO. 


R 
ECONOMY game a ue. pach led Fuses 
Non- 
Eco. Rem ecceiste «Dye ene Fuses 
Vine 
Arkless fae ti Fuses 
Clearsite Plug Fuses 


GREENVIEW AVENUE AT DIVERSEY PARKWAY 
CHICAGO 14, ILL. 
TELEPHONE BUCKINGHAM 6300 


TIME TESTED ELECTRICAL FUSES 


SERVICE AND QUALITY SINCE 1911 


SKYLINE Field Harvester 


It’s a row crop harvester, a forage har- 
vester, a portable grinder. Chops hay, 
gtinds grain, makes ensilage, shreds row 
crops. The Skyline with attachments 
saves labor and conserves feed. It’s the 
modern way—one basic unit and three 
attachments. Write or phone for illus- 
trated folder. Call Des Plaines 1323. 


BP. & W. Farm Machinery Co., Inc. 


644 Pearson St.—Des Plaines, Ill.—P.O. Box 106 


COMMERC 


special curricula in colleges and un) 
versities. Examples are the under 
graduate courses in hotel managemem 
at Cornell, and the restaurant admin 
istration program at the Universitt 
of Chicago. The latter program wa: 
developed in cooperation with th: 
National Restaurant Association 
which made a gift of $100,000 to tha 
university in 1943 to launch the prop 
ect. ; 
The Investment Bankers Associa: 
tion of America, through 18 regiona: 
groups, has set up special training 
courses in 22 cities in cooperation witk 
universities. While the courses are 
open only to employes of IBA membe: 
firms, the classes are conducted by» 
university professors, with special lec« 
tures by investment bankers recog: 
nized as authorities in particulan 
branches of their business. 
Manufacturers are utilizing coopert 
ative programs increasingly to obtair: 
engineers. Northwestern University’: 
Technological Institute, for example: 
now has cooperative arrangement¢ 
that combine studies for degrees im 
chemical, civil, electrical, industrial] 
and mechanical engineering, withl 
practical work experience. The cur- 
ricula cover five years, including 18 
months during which the student 
works full time in a plant approved 
by the Institute. The Illinois Insti 
tute of Technology has had a cooper~ 
ative program for mechanical engi- 
neering students since 1936, and this. 
Fall will inaugurate a similar arrange~ 
ment in food technology to meet the: 
great demand for engineers in that 


field. 


Allis-Chalmers Plan 

The extension division of the IIli- 
nois Institute of Technology has de- 
veloped a remarkably useful coopera- 
tive program that brings the school’s: 
teaching talent to the student. Since 
1944, the Institute has had such an 
arrangement with the Allis‘Chalmers 
Corporation. The school sends in 
structors to the company’s plant at 
West Allis, Wis., one night a week, 
to conduct graduate courses for Allis- 
Chalmers engineers. Eighty engineers 
were enrolled last year, some in two 
courses, and the first master’s degree 
was awarded last Spring. Some of the 
students are expected to continue until 
they receive doctor’s degrees. 

The extension program is extremely 
flexible and has been used to make 
the school’s facilities available to many 
other companies, some as far distant 
as Peoria, Ill., where classes are held 
for technicians of the Caterpillar 
Tractor Company. Courses of study 
are shaped to meet the needs of the 
particular company and may consist 
of refresher courses in mathematics 
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yr engineers who have become rusty 
id are too dependent on formulas, or 
ighly specialized courses in electron- 
s, heat treatment, fire prevention 
gineering, or practically any other 
echnical subject. 

|The school likes these extension 
irrangements, not only because they 
re a real service to industry and 
pread the good name of Illinois Tech, 
jut also because the instructors get 
Jaluable experience from direct con- 
acts with industries and their prob- 
ms. 

The progress of adult education 
rograms is being watched closely 
y educators and by business execu- 
ives. Managements that have gone 
nh for education in a big way are 
niformly enthusiastic about the re- 
ults. E. H. Reed, manager of the 
iducation and training department for 
mternational Harvester, declares that 
wdustry can be so effective in a 
ational program for adult education 
at the opportunity must be re- 
yarded as a social responsibility. 
Even if through training the em- 
jloye fails to better his job immedi- 
ttely, his is the tangible gain, because 
te has resumed the process of learn- 
g,” Mr. Seyfarth says. “That gain 
5 all his; he takes it with him wher- 
iver he goes. Society also gains. And 
he industry which stands the cost 
or the training gets a better satis- 
tied, more straight-thinking employe.” 


Wage Plan 
(Continued from page 21) 


these points: (1) Automatic pay raises 
when living costs go up sweep away 
the barriers to further inflation. (2) 
similarly, pay cuts in parallel with liv- 
Ing costs during deflationary periods 
vould tend to quicken the deflation, 
erhaps disastrously. Also, if floors are 
dut under permissive pay cuts, as in 
e G. M. agreement, a depression 


hich would have rigid wage factors. 
(3) There is no assurance that the liv- 
Ing cost index may not be somewhat 
arped under labor pressure in Wash- 
ington. 

In addition, other companies have 
most telling argument against the 
ndex approach. This argument stems 
from the inflexibility of wage varia- 
‘ions during and since the war. 

At the start of the war, the auto 
industry may have been the very high- 
>st paying segment of all mass manu- 
facturing activity. Electrical manufac- 
uring and steel, for example, were in 
efinitely lower ground. When com- 
anies in all these three industries 
raised wages an equal number of cents, 
‘9 continue the illustration, the per- 
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..- for fi xceso provides 

the “know how” to assist you in 
organizing your art and copy... 
determining your method of 
printing ... producing your work 
economically and quickly. 
Publications, catalogs, booklets, 
direct mail from black and white 
to full color . .. Now over one 


million impressions a day. 


WRITE US ON YOUR COMPANY 
LETTERHEAD FOR A SUPPLY 
OF THESE FREE, PERSONALIZED 

MEMO PADS 


XCELLO PRESS inc 


LITHOGRAPHERS « PRINTERS * BINDERS 
400 NO. HOMAN AVENUE, CHICAGO 24, ILL. 


With Engineering, Rebuilding, 
Repairing and Distributing of 
Fine Power Equipment Since 
1910 


REBUILDERS OF .... AC and DC 

Motors - Generators - Motor Generator MOTORS & GENERATORS 
Sets - Transformers - Compressors - 
Pumps - Controls - Switchboards - Electric 
Hoists. 

DISTRIBUTORS OF NEW .. . General 
Electric Motors and Control - Manning, 
Maxwell & Moore “Budgit” and “Load- 
Lifter” Hoists and Cranes - Worthington 
Pumps, Compressors and All-Speed 
Drives - Rockwood V-Drives, Paper Pul- 
leys and Pivoted Motor Bases - Chicago 
Electric Oil-cooled and Sorgel Air-cooled 
Transformers Herman Nelson Fans, Blow- 
ers and Heaters - Falk Flexable Couplings 
Onan Gasoline Electric Generating Sets - 
Drive-All Gear Drives - Planet Conveyors 
and Steel Fabrication. 


CHICAGO 
ELECTRIC CO. 


1316 West Cermak Road. Chicago 8, Ill. SAMRAT ME CTT S (0) ame 


CANal 2900 


eye 


e METAL CLEANERS 


© CORE OILS 


e CUTTING OILS © QUENCHING OILS 

(Soluble, Sulpherized G Chlorinated) e RADIATOR CLEANERS 
e DRAWING COMPOUNDS e@ RUST PREVENTIVES 
e GRINDING COMPOUNDS e TEMPERING OILS 


Industrial Lubricating Oils and Greases 


APEX MOTOR FUEL CO. 


INDUSTRIAL DIVISION 
QUICK COURTEOUS SERVICE 


1401 W. North Avenue ARmitage 6-7720 


HAPPY HELP... means MORE PROFITS! le 


FACTORY OR OFFICE 


No lost time at the corner counter. We 
deliver to your office or plant any ———— 
specified time of the day. Steaming WE FURNISH FREE 
Delic; Fl Brand New China cups, New Stainless Steel 

Hot — Freshly Made — Delicious Flavor- Spoons — Fresh Rich Cream, Sugar and 

i : — dispenser. NO DEPOSIT — NO EQUIP- 
ful coffee in vacuum Sealed container MEAT TOLEUY “oo Go tGhee cain ne 
easy to pour from. | gallon (16 cups) 


Phone for Service SUPerior 2141 ask about our FREE TRIAL OFFER 
WHEN IT'S 100 IN THE SHADE — IT'LL BE ICE COLD LEMONADE 


METROPOLITANCo Mee Semnice, 800 N. CLARK STREET 


CHICAGO 10, ILLINOIS 


The Country’s Most Friendly Company Offers: 


¢.Modern and attractive agent's and general ¢ Complete line of Accident and Health policy 
-agent’s contracts to those looking for a per- contracts with lifetime benefits. 
manent connection. 


* Complete line of Life Insurance policy with surgical ; : 
contracts from birth to age 65 with full “gical, medical and nurse benefits. 


death benefit on juvenile policy contracts ® Complete substandard facilities, 


* Individual Family Hospitalization contracts 


from age O. @ Educational Program for field man. 


Strong, Progressive Company ®@ Older than 85% ofall legal reserve life insurance companies ® Open. 


ings in California, Ilinols, Indiana, Kansas, Michigan, Missouri, Nebraska, New Jersey, North Dakota, 
Ohio and Wisconsin 


NORTH AMERICAN LIFE INSURANCE COMPANY 
OF CHICAGO 


Director of agencies © North American Building, Chicago 3, Illinois 


C. G. Ashbrook, Vice President 
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centage advance in autos was nott 
notable as in the other fields. 


That process, continued up to todd 
has resulted in the fact that auto cox 
panies (as in the case of General M 
tors) needed 8c advances or so 
balance percentage deficiencies in 1] 
ing cost advances since 1940, wht 
other companies needed less, or nob 
ing at all. In numerous cases, ee 
ployes “owed” pay reductions to e2 
ployers to balance the living ce 
books. 


Such concerns may have hoe 
initially that they were in good po 
tion when G. M.’s living-cost basis 
settling its wage accounts attracted 
much attention. They soon found oc 
differently. The newspapers played 
the 1lc aspect of the G. M. raise (( 
in living cost adjustment, plus 3c 
annual improvement factor), and dc 
not go into too many details. Con) 
panies which tried to explain that ee 
owed little or nothing under the forr 
ula found themselves in hot pub’ 
relations water, and in trouble wi 
their local unions as well. The id 
left them definitely sour. 


Bargaining Trends 


The year 1948 brought with it othy 
bargaining approaches and objectivy 
of interest and significance. The iM 
of social insurance made notewortk 
gains in the current year’s bargainir! 
season: it begins to appear that prt 
tection for the contingencies, large¢ 
paid for by employers, may become? 
customary part of the wage fabrit 
Talk of pensions persisted, pointir! 
toward. more determined drives fd 
them next year by the vertical unione 
Paid holidays became less uniform) 
accepted, largely due to difficulties i 
administering them and setting up th 
conditions under which they are pe: 
missible. 

But these trends were definitek 
overshadowed by the emergence ¢ 
the living - cost - wage - boost - plan 
whether it finally is fully accepted o 
completely rejected. Already the ide 
has significantly affected the wage aa 
rangements of the nation’s industry i 
that it has severely shaken wounde: 
the blanket pattern raise concept, eve: 
if it has not taken a place as a ful 
fledged, accepted method of settlin: 
wage demands. 


Too, it has introduced a new factc 
in the wage bargaining problem tha 
was becoming thoroughly stereotypec 
It has proved that there are ways, an’ 
ways, and different ways toward a: 
end—a finding which may help to re 
store some measure of optimism ani 
new thinking to a field in which th 
atmosphere had lately seemed withou 
much hope, the ideas dreary, and th 
conclusions inevitable. | 
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HE Interstate Commerce Commis- 
sion, in its final order in Ex Parte 
INo. 166, authorized an _ estimated 
1$67,400,000 increase in railroad 
Mfreight rates and charges, effective 
‘August 21. The final order makes 
Ypermanent the 30 per cent interim 
increases on commodities generally 
within Eastern territory; 25 per cent 
fwithin Southern territory and West- 
fern Trunk Line Zone 1 territory; 25 
‘per cent interterritorially between 
{Southern and Western territories and 
"between those territories and Eastern 
iterritory; and 20 per cent within 
Western territory other than West- 
ern Trunk Line Zone 1 territory and 
Sother points in Western territory was 
jreduced to 22!/ per cent in the final 
order. The commission’s findings 
}modify the increases and maximum 
{amounts on certain specified commodi- 
}ties which result in both increases and 
reductions from the previous basis. 
As an example, coal rates were in- 
icreased 20 per cent with a maximum 
lof two cents per cwt. instead of the 
| previous increase which ranged from 
}20 cents to 34 cents per ton, depend- 
‘ing upon the base rate. The maxi 
'mum increase on iron and steel was 
iboosted from the previous 14 cents 
| per cwt. to 16 cents per cwt. Reduc- 
| tions were made in the maximum in- 
} creases on plaster, lime and cement. 
| This final order of the commission 
/ends more than a year of litigation in 
the Ex Parte No. 166 proceedings. 
The carriers’ original rate increase 
| petition was filed on July 3, 1947, and 
| was slightly amended on July 23, 1947. 
| A second petition boosting the orig- 
} inal demands was filed September 5, 
| 1947, and was based on a wage award 
| granted railroad employes on Sep: 
tember, 1947. A third petition ask- 
ing for still further increases to com- 
pensate for advances in the costs of 
materials and supplies, was filed on 
December 3, 1947. During the pend- 
ency of the proceedings three interim 
increases were authorized by the com- 
mission. The first such increase be- 
came effective. October 13, 1947, and 
“amounted to 10 per cent on total 
freight charges. This was superseded 
on January 5, 1948, by a 20 per cent 
increase in freight charges. The third 


interim rate hike became effective 
May 6, 1948, and substituted the fol- 
lowing increases in freight rates for 
the previously authorized 20 per cent 
increase in freight charges: 30 per 
cent within Eastern territory; 25 per 
cent within Southern territory; 25 
per cent from, to and within West- 
ern Trunk Line Zone 1 territory; 20 
per cent within Western territory, 
other than Western Trunk Line Zone 
1 territory; and 25 per cent on all 
interterritorial traffic. The railroads 
are reported to have asserted that the 
increases authorized by the commis- 
sion in its final order are inadequate 
to meet their requirements and that 
a petition for further increases in 
freight rates will be filed shortly. 
Export-Domestic Mixed Carload 
Rule Approved: The petition of the 
Port of New York Authority for sus- 
pension of a tariff rule permitting 
mixed carload shipments of export and 
domestic trafic in the same car at 
the rates applicable to each type of 
trafic was denied by the Interstate 
Commerce Commission. The rule, 
published in tariffs of the Southern 
Ports Foreign Freight Committee, be- 
came effective July 25 and applies on 
shipments to Gulf and South Atlantic 
ports. The Chicago Association of 
Commerce and Industry urged the 
commission to permit the rule to be- 
come effective stating that it was 
necessary and desirable to permit the 
expeditious forwarding of freight. 
Permit Use of Refrigerators for 
Box Cars to Oregon and Washington: 
In order to reduce the empty west- 
bound movement of refrigerator cars, 
the Interstate Commerce Commission 
has authorized the substitution of 
these cars for box cars on non-perish- 
able shipments destined to points in 
Oregon and Washington. The action 
was taken through I.C.C. Service 
Order No. 822 which became effective 
September 1. The order provides that 
on shipments on which the carload 
minimum weight does not vary with 
the size of the car, the carrier may 
furnish up to three refrigerator cars 
in lieu of each box car ordered. On 
shipments where the carload minimum 
weight varies with the size of the 
car, the carrier may furnish two re- 
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St. Louis and Kansas City 
The new Streamliner “City of 
Kansas City” is the last word in 
modern rail travel. 

e 


St. Louis and Kansas City, 


Denver and the West Coast 
z The Streamliner “City of St. 
D Louis” is a companion train to 
the “City of Kansas City.” Enjoy 
? luxurious, through service from 
St. Louis to Kansas City, Denver, 
g Los Angeles, San Francisco or 
g Portland. Standard sleepers... 
3 no changes en route. 

> bd 

3 Detroit and Chicago 

Your choice of 3 convenient 
5 trains daily. 

@ @ 


: Chicago and St. Louis 

@ SZ Your choice of 3 convenient 
> trains daily. 

© 


9 yy St. Louis and Detroit 


Your choice of 2 convenient 


) trains daily. 

oy ° 

~ (Des Moines 
3 ~~ St. Louis and 4 Omaha 

5 : Toledo 

6 Convenient daily service. 

»4 Coach and Pullman service 
op of course 


@ 
TOM M. HAYES 


Passenger Traffic Manager 
1495 Railway Exchange Building 
St. Louis, Missouri 


b* Follow the Vag” 


\ 


| aga | 
WABASH RAILROAD 
es 


54 


FROM THE 
SOURCE OF 
POWER TO THE 
DRIVEN UNIT 


ELECTRIC MOTORS 


AND 


EQUIPMENT 
Al Complete Source of Supply 


... WITH ENGINEERING TO APPLY 


EXCEL ELECTRIC SERVICE CO. 


INCORPORATED 


Virginia 7-7220 2113-25 S. WESTERN AVE. . CHICAGO 8, ILL. 


F Ouality be Gouie 


Brown and Sharpe Automatic Production 


HUDSON SCREW MACHINE PRODUCTS CO. 


4500 W. Augusta Blvd., Chicago 5] Capital 2830 
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frigerator cars for each box car 
dered of a length 40 feet, 7 inches; 
less, or, three refrigerator cars for o 
box car ordered of a length over 
feet, 7 inches, but not over 50 feett 
inches. In all cases the carload mii 
mum weight on the shipments will 
the same as would have applied hi 
the shipment been loaded in+a bo 
car of the size ordered. 

Purpose Minimum Weight P> 
Package: A proposal to establish 
rule in the National Motor Freigz 
Classification to the effect that eaa 
single piece or package of freight] 
subjected to a minimum weight of ° 
pounds, except when loaded by tk 
consignor and unloaded by the cos 
signee, is being considered by the N\ 
tional Classification Board. Also undd 
consideration by the board is a pre 
posal to increase the minimum charg 
on each shipment to $2.50. Hearing 
on the proposals were held in Detra 
on August 24, New York City on Au 
gust 26 and Washington, D. C. « 
September 2. 

On-Time Package Car Performana 
Sets 4-Year High: The on-time pe: 
formance of package cars departins 
from Chicago during June exceede: 
any month since July, 1944, accordinr 
to statistics compiled by The Chicag; 
Association of Commerce and Indus 
try. During the month, 62 per cen 
of the 23,708 cars reported wer: 
placed for unloading at destination o- 
schedule. Of the cars late, 24.1 pe 
cent were one day late; 7.8 per cen 
were two days late; 3.2 per cent wer: 
three days late; 1.5 per cent were fou: 
days late; and 1.3 per cent were fiv. 
or more days late. 


Express Rates Extended by I.C.C. 
The Interstate Commerce Commissior 
has authorized the Railway Expres: 
Agency, Inc. to continue in effec 
their present less-than-carload rate: 
and charges until further order. The 
rates, which were established for < 
period of one year, were to have ex- 
pired October 25. As the Ex Parte 
No. 163 proceedings will not be com. 
pleted before that date, the agency re- 
quested that the expiration date of the 
rates be postponed. Further hearing in 
Ex Parte No. 163 is scheduled to be 
held in Washington, D. C. on Septem- 
ber 20. 

Motor Rates to East Increased: 
Motor carrier class rates between Cen- 
tral and Eastern territory were in- 
creased 10 per cent on August 21 
through tariffs published by the Eas- 
tern Central Motor Carriers Associa- 
tion. On shipments weighing less than 
5,000 pounds, the rates less the 20 
cents per cwt. arbitrary were increased 
by 10 per cent and to the result was 
reimposed the 20 cents arbitrary. 

Canadian Railroads Ask 20 Per 
Cent Freight Rate Increase: The Rail- 
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ay Association of Canada has ap- 
ied for a 20 per cent increase in 
right rates, 15 per cent of which 
ley request be granted immediately 
| provide interim relief to enable 
em to meet recent wage increases. 
Kceptions to the full increases are 
iquested on shipments of coal and 
bke on which the carriers are seek- 
ig a 10 cents per ton interim increase 
hd a 15 cents per ton permanent in- 


\“Way to Ship” Express and Parcel 
pst Guide Reissued: The “Way to 
hip” Express and Parcel Post Guide, 
blished by The Chicago Associa- 
bn of Commerce and Industry, has 
een reissued in its entirety and dis- 
ibuted to subscribers. The 375 page 
ublication contains the current mail 
d express rates, rules and regula- 
ons applying from Chicago to every 
pst office and express station in the 
nited States. Regulations and charges 
pverning mail service to all foreign 
puntries are also published in the 
luide. The new guide eliminates the 
lecessity of referring to a conversion 
ble to determine the current express 
ales and rates. 


} Motor Overcharge Rule Appealed: 
he disposition of the CFA-Central 
ommittee of Central States Motor 
freight Bureau in adopting a rule pro- 
iding a two-year time limit for filing 
Wercharge claims, was appealed by 
he Chicago Association of Com- 
herce and Industry. In view of the 
jppeal the carriers have agreed to 
consider the matter at a hearing to 
le held in the Hotel Sherman, Chi- 
ago, on September 14. The associa- 
jon’s appeal stated that the establish- 
hent of a tariff rule limiting the time 
vithin which overcharge claims must 
'e filed against carriers, while at the 
ame time continuing the much longer 
leriod provided by state statutes for 
liollecting undercharges against ship- 
Jers, was unjust and unreasonable. 


Ending Travel Barriers—European 
ravel is still made difficult by the ne- 
essity of visas, examinations, mone- 
ary restrictions and scores of other 
order nuisances. Now, however, a 
ewly-organized European Travel 
ommission has been established to 
acilitate travel, especially by business- 
en, among nations participating in 
he Marshall Plan. The commission 
vants to remove unnecessary travel 
sarriers immediately and ultimately 
1opes to develop a free travel area in 
hich Americans may pass from one 
Juropean nation to another almost as 
imply as they may now pass from one 
tate to another in the United States. 
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NEES eee a By Acie Kee NO ON, LY. 
SMOOTHES TEMPERS, BUT OFFICE 
ROUTINE, TOO! Think of the time you 
save by flipping a switch when you want 
to talk to someone in the shop, or in 
another office. No running from one 
place to another - no switchboard tied 
up. It’s the modern way to run modern 
business! Teletalk is the finest inter - 
office communication system available. 
You should get only the best for your 
office! s 


INTERCOMMUNICATION & PAGING 
SYSTEMS-OFFICE & FACTORY MUSIC 
Engineered, installed, maintained 
SOLD or RENTED 


EMPIRE SOUND SERVICE INCORPORATED 


My boss is 
gain! 
shouting 


Tl. 


“teletalk 


human a 
No 


since 


Division of Empire Cooler Service, Inc. 


618-26 W. Jackson Blvd. 


CHICAGO 6, 


ILLINOIS 


Marsu & McLEnNAN 


INCORPORATED 


Insurance Brokers 


ACTUARIES AND 
AVERAGE ADJUSTERS 


New York 
Pittsburgh 
Cleveland 
Duluth 


Phoenix 


Chicago 


Washington 
Buffalo 
Superior 

Los Angeles 


Vancouver Montreal 


San Francisco 
Minneapolis 
Columbus 

St. Paul 
Seattle 


Havana 


Detroit 
Boston 
Indianapolis 
St. Louis 
Portland 
London 


RANdolph 0405 
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Allied 
Mills 


Stop at 


Hotel Pere Marquette 


Streibich 
Company 


Hotel Pere Marquette 


A. Lucas 
& Sons 


Stop at 


Hotel Pere Marquette 


 Ceatral Illinois’ Largest and Finest 


- HOTEL PERE 
- MARQUETTE 


_ 500Rooms + 500 Baths 
Jerry B. Gordon Management 


_ PEORIA-ILLINOIS | 


A RESTAURANT 
OF UNCHANGING 
CHARACTER . . . 


* Times have changed but not at 
RED STAR INN, Chicago’s 
famed, quiet, homelike restau- 
rant. Wee Ecotec hs; Uavive Pek o 

*It reminds one of the OLD 
WORLD. Since 1899 RED STAR 
has been a mecca for men and 
women who relish a real finely 
cooked meal, served graciously 
with zesty Wine and beer. > 

* Among the notables who felt at 
home here were Julius Rosenwald, 
Charles Wacker, Oscar Mayer, Car- 
ter Harrison, Flo Ziegfeld, and a 
host of others. . aca tat el eons 

* Visit RED STAR INN—bring the 
entire family for truly remarkable 
dining. “.8 5.45, 5 ere. ee ae 

CARL GALLAUER, Founder 
WHITEHALL 9637 


STAR INN 


The Red * 


1528 N. CLARK ST. 
Corner Germania Place 
CHICAGO 10, ILLINOIS 


New Products 


Truck Loading Leveler 

Loading and unloading trucks and 
trailers would be simpler if all truck 
bed heights were the same. Instead, 
they vary up to 12 inches and, further 
more, they move up and down with the 
load weight. To meet this problem, the 
Rotary Lift Company, 1054 Kansas 
St., Memphis, Tenn., has introduced a 
new floating dock called ‘“Leva-Dock,” 
that can be quickly raised or lowered 
by a hydraulic jack to join the truck 
bed, making steel plates or bridge ramps 
unnecessary. The hydraulic system per- 
mits the front end of the platform to 
travel up or down with the bed as 
truck springs are compressed or re’ 
lieved during loading or unloading. 


Pre-fab Home Closets 

A new twist in the trend toward fac- 
tory-built homes is the pre-fabricated 
efhciency closet now being mass-pro- 
ducted by the Mengel Company, Louis- 
ville, Ky. The idea, according to the 
company, is that pre-fab closets save 
building costs because they are less 
expensive than ‘conventional stud and 
plaster installations, they save space 
(three square feet of floor area per 
unit), they can be used to form room 
walls and can be installed quickly. 
Closets are shipped knocked-down in 
standard two, three, and four foot 
widths. 


Quick-Setting Glue 
A new resin-base glue that sets at 
room temperature (75° F.) in ten min- 


DOOLEY-St. ARNAUD ELECTRIC CO. 
CONSTRUCTION e MAINTENANCE 
EQUIPMENT REBUILDING 


Manufacturers of 
INFRA RED DRYING EQUIPMENT AND 
FLUORESCENT LIGHTING FIXTURES 
327 S. LaSalle St., Chicago 4, III. 
HARRISON 6888 


We are manufacturers of 


PHARMACEUTICALS and 
SPECIALTIES 


IN BULK OR IN FINISHED PACKAGES 


Consult us about any item you wish to add to 
your jine. We manufacture according to your 
Own formula, or we can submit one of our own 
for your approval. 


LIQUIDS VITAMIN PRODUCTS 
LINIMENTS TABLETS—(any shape or size) 
OINTMENTS EFFERVESCENT TABLETS 
POWDERS EFFERVESCENT SALTS 
CREAMS EMULSIONS 


ETC., ETC., ETC. 


SAVOY DRUG AND CHEMICAL 
COMPANY 


(incorporated 1905) 
20 SOUTH PEORIA STREET 
CHICAGO 7, ILLINOIS, U.S. A. 
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utes has been developed for the wood 
working industry by Timber Engj 
neering Company, 1319 Eighteent 
Street, N.W., Washington, D.C. “Cex 
pres 10” was developed by a researc 
committee of the National Lumbo 
Manufacturers Association which un 
dertook to find a wood adhesive suitab) 
to production line requirements. Tt! 
new glue is water resistant, non-staiti 
ing, requires no additional equipmena 
and develops shear strength within tee 
minutes of approximately 500 pouncé 
per square inch. 


Coin Adapter 

The Miller-Harris Instrument Com 
pany, 836 N. Fourth St., Milwaukee 
Wis., has introduced a packaged coit 
collector that will convert a variety o 
automatic electrical appliances to coiti 
operation quickly and inexpensively; 
The unit attaches either to the maz 
chine or a nearby wall, incorporates < 
conventional slug-rejector mechanism, < 
timing device and an electrical-interlock 
system that returns coins if curren? 
fails, but prevents multiple operation 
on one coin. 


Quick Letter Opener 

A rapid, desk-top letter opener de: 
signed primarily for smaller concerns 
is now being manufactured by Pitney, 
Bowes, Inc., Stamford, Conn. Press a 
lever on the new “Model LH,” and a: 
guarded spiral cutting blade whisks a 
thread - like edge from envelopes as 
quickly as they can be fed in. A self- 
adjusting guard roller enables the 714- 
pound machine to take mail of almost 
any size or thickness. 


Packaged Chimney 

The Van-Packer Corporation, Field 
Building, Chicago 3, Ill., is now mass- 
producing a packaged, masonry chim- 
ney that is light enough to be suspended 
from floor or ceiling without a founda- 
tion. Underwriters’ listed for all fuels 
in oné and two-story houses, the pack- 
aged chimney is shipped with all parts, 
including joint cement for immediate 
installation. It is said to be safer than 
a brick chimney and to cost only half 
as much. The company is currently 
producing 60 units daily and assures 
immediate delivery, 


“Tailor Tacker” 

The familiar picture of the house- 
wife, mouth crammed with pins, fitting 
a paper sewing pattern to fabric may 
now become a thing of the past, for 
John Dritz and Sons, 79 Madison Ave., 
New York City, has developed what it 
calls a “Tailor Tacker.” The device 
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oks like a stapler, but instead uses 
halk to block out a pattern quickly 
jom paper to fabric. Chalk colors are 
anged for various fabric shades, 


ew Electric Plug 

An innovation in electric prong plugs 
as been placed on the market by 
cademy Electrical Products Corpora- 
on, 4849 Broadway, New York City. 
ade of Plaskon, the new plug requires 
D stripping or slitting of wires, no 
crews, soldering or crimping. Instead, 
then the prongs are squeezed, the in- 
er unit slides out. Insulated wire is 
serted through the back of the cover, 
en into the inner unit where another 
yueeze of the prongs pierces the in- 
lation and makes contact. The back 
then slipped on and insulation is 
pmplete. 


ilectric ‘““Trouble--Shooter” 

Costly machine breakdowns can be 
ireatly reduced, according to the Brin- 
iell Company, Granby, Conn., with 
ne company’s new model “Protec- 
on,” an electronic device that shuts 
ff electric motor-driven machinery in- 
antly when trouble develops, thus 
aving the loss of tools, dies, and equip- 
ent. Protectron is said to be quickly 
idjustable for varying loads or for 
hanges from job to job. When de- 
ired, it spots oversize stock, dull tools, 
‘doubling’ of material, and other tool 
rouble. 


Water-Repellent Wire 

A new electrical wire with rubber 
sulation that actually improves when 
oaked in water has been developed by 


the United States Rubber Company, 
New York City, for use in homes, fac- 
tories and offices. Designed especially 
for wiring damp basements and the 
like, the new wire is coated with high 
purity natural rubber latex. Under- 
writers’ tests indicated that when the 
wire was immersed in water for 24 
weeks, insulation resistance increased 
almost five times. In addition, the new 
wire is said to incorporate improved 
tensile strength and elongation. 


Rotating Can Limit Switch 

Allen-Bradley Company, Milwaukee, 
Wis., has introduced a new heavy-duty 
rotating cam limit switch which closes 
up to 12 circuits at any position of the 
actuating cam shaft. Contactors are in- 
dividually detachable, and the shaft 
and cam assembly is easily removed for 
adjustment. 


Powerful Bug-Killer 

A strong new nonvstaining insecti- 
cide, said to be ten times more effective 
than DDT on a wide assortment of in- 
sects, has been developed by the Pro- 
cessed Chemical and Coatings Corpor- 
ation, 33 N. First Street, Brooklyn, N. 
Y. The powerful punch results from 
the use of “Technical Chlordane” de- 
scribed as less toxic to humans and 
warm-blooded animals than DDT. The 
insecticide, called ““CD-68,” is said to 
remain potent for from five weeks to 
two months after application. 


Versatile Ventilator 

A new room ventilator, designed for 
use in homes and offices, that not only 
air-conditions but also screens out pol- 
len, dust, smoke, and minute bacteria, 


“She'll probably look a sight. I didn’t tell her I’m bringing anyone home.” 


ei 
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Introducing 
A New Product? 


Do it with 
MERCHANDISED 
ADVERTISING 


Merchandised Advertising is counselled 


and produced to coordinate completely 
your advertising and. sales efforts to 
Wholesaler, Retailer and Consumer for 
best results. Proof that it is down-to- 
earth practice, and true economy as 
well, is apparent in the accounts this 
agency has serviced for its entire exist- 
ence of 15 years. It will cost you nothing 
to get the facts—do it now! 


YG. 


-tdverlisens 
Line. 


173 WEST MADISON ST. CHICAGO 2, ILL. 
PHONE CEntral 6-4588 


Ww ADVERTISING COUNSEL 
WY PRODUCTION IN ALL MEDIA 


ENTERTAINING ... 
Personal or Business 


Finest wines and liquors, 
Most reasonable prices. 
@ PRIZES e@ NOVELTIES e@ 


e DRINK MIXING SUPPLIES e 
“\Seud for New Price-List” 


FRAnklin 7788 


210 W. Madison 


632-4 North 
~ Clark Street 
a ee Del. 2020 


SEA FOOD at its BEST 


Clams ¢ Lobsters e Scallops ° Frog Legs 
and 18 Varieties of Fish... 
Expertly Cooked and Served... 
Reasonable Prices 


Dinners from $1.35 


A La Carte from 75c 
Midnight Lobster Suppers 
Appetizing Cocktails—Free Parking 


Open Every Day 12 Noon to 2 A. M. 
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THE TOASTED ALMOND BAR 


Just sink your teeth through that 
extra thick, pure milk chocolate 


coating . . . packed with crunchy- 
fresh, whole, toasted almonds... 


all over a snow-white nougat cen- 


ter that is creamy-rich and 


smooth. For the finest quality 


candy bar of them all, just try 


— AAgRs 


RUBBER GOODS 
MOLDED 
MECHANICAL 
SPONGE 


To Your Specifications 


ROTH RUBBER COMPANY 


1860 S. 54th AVE. CICERO 50, ILL. 
LAWndale 1060-1061 


and absorbs all odors, has been intro- 
duced by the Excel Heating and Air 
Conditioning Company, 3715 Belmont 
Ave., Chicago, Ill. Called ‘Health 
Trola,” the unit is said to provide 
“double filteration” eliminating 82 per 
cent of air germ content. It is especi- 
ally recommended for hay fever and 
sinus sufferers. 


Window- Washing Device 

The Industrial Products Company, 
2808 N. Fourth St., Philadelphia, Pa., 
has developed a safety platform for 
window washers and painters that per- 
mits motion free of harnesses. The 
platform rests on the outer window 
sill and is held in place by a‘steel bar 
running the length of the window and 
secured against the inside wall with 
rubber protection guards. The unit can 
support 800 pounds and has a 34-inch- 
high guard rail. 


Magnetic Salesman 

The personal point-of-sale technique 
has been lost in today’s giant super- 
market, but with a new tape recording 
device, called ““AudiAd”, manufactur- 
ers can verbally advertise their soap or 
cereal right from the grocery shelf. It 
works this way: when a _ housewife 
walks up to the aisle, an electric eye 
picks up her presence, activates the 
recording device hidden in a display 
stack and a voice says, “Now here’s a 
real bargain, madam .. . ” AudiAd has 
a variety of similar applications; for 
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example, it can be stationed at a fact 
danger spot to warn approaching wo 
ers. The manufacturer is Magnecc 
Inc., 360 N. Michigan Ave., Chica: 
Ill. 


Safety Cables For Mines 

The United States Rubber Co 
pany, New York City, has develop 
a yellow electrical cable which is . 
pected to increase mine safety | 
cause it can be seen plainly in t 
dark. Sparks resulting from damag 
electrical wire are a leading cause: 
mine explosions, the company pois 
out, adding that the new yellow jack 
will enable miners to see wires ai 
keep them out of danger more eas; 
than the conventional ’black cable. 


Robot Typewriter 

Companies which send out man 
identical, but personalized, letters; 
day may simplify their typing j¢ 
through the use of a new vacuum-o: 
erated “Tandem-Typer” which simu 
taneously operates two, three, or’ 
whole battery of electric typewriter 
Introduced by the Robotyper Corp: 
ration, 18050 Ryan Road, Detroit 3: 
the new machine requires no masti 
record; each typewriter produces a 
identical original with carbons if d: 
sired. It is recommended for bulletin 
reports, form fill-ins, and personalize 
form letters. 


Timing Security Purchases 
(Conitnued from page 18) 


dividing the channel into five equal 
zones, and by creating a sixth and sev- 
enth zone in the area above and below 
the channel, Keystone has created 
the basis of its formula plan. The 
middle zone of the channel is con- 
sidered the normal zone, with the 
investment fund half in stocks and 
half in bonds. Various rules are out- 
lined for buying and selling as stock 
prices move from one zone to another. 
As prices rise, the fund is gradually 
shifted into bonds, and as prices fall 
stocks are purchased. 


“Normal Zone” 


Under the Keystone plan the center 
or normal zone is changed each year 
to conform with the long-term secular 
rise in the Dow-Jones average. In 
1948, for example, the middle zone is 
considered to be the area between 173 
and 198 in the Dow-Jones average. 
In this zone a 50-50 stock-bond ratio 
is maintained. In one version of the 
plan, stocks are gradually sold and 


bonds purchased as the averages rise 
until, when the industrial averag 
reaches 262, the fund is 90 per cer 
in bonds and 10 per cent in stock: 
On the way down, the fund reache 
90 per cent stocks and 10 per cen 
bonds when the average hits 13¢ 
Alternative versions are also availabl 
that culminate in 80-20 and 70-3! 
ratios. 

Keystone has calculated the result 
of starting a fund based on their plas 
in each year since 1918, and the in 
terim results of each of these fund 
are also shown. -No matter wha 
year a fund had been started durin; 
the last 30 years, under the plan every 
one would now show a profit excep 
for a fund started January 1, 1946 
which would show a 2 per cent loss a 
the start of 1948. The gains range uj 
to more than four times the origina 
investment. 

Altogether, Keystone has figurec 
out the results for 465 differen: 
periods ranging in length from one tc 
30 years and starting at various time: 
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now What 


Equipment and Organization is unusual — Operation is Day and Night. 


Printing Counsel is given on Economical Production and Proper Quality, \ 
Advertising Counsel is given on Methods, Copy and Illustrations. | 
i 


A large, efficient and completel 
SPECIALISTS IN THE PRINTING OF | equipped printing plank 


(The former Rogers & Hall 


CATALOGS + PUBLICATIONS = 


: ° 

| and printing requiring the same kind of equipment and organization to ; 

: produce, such as Booklets, Price Lists, Flyers, House Organs, Convention i New Display Type 
Dailies, Proceedings of Conventions, Directories, College and Institutional : for all printing orders. 
Year Books, Paper Covered Books, Larger Quantities of Circulars, etc. i : : 


Clean Linotype 
Monotype and Ludlow 
typesetting. 

All Standard Faces’ 
of type and special — 
faces, if desired. 


) HERE is a large volume of the kind of printing Printing Products 
Corporation is best equipped and organized to produce, so if in 
doubt, it is best to write or phone what is wanted and information will 
be promptly given. 
Here is complete equipment and organization to handle all or any part 
of printing orders in which we specialize—from ILLUSTRATIONS 
and COPY to MAILING. 
Printing Products Corporation has system. No orders get lost or side- 
tracked. Each order is assigned to an experienced executive who watches : 
and follows the order from receipt of cuts and copy until delivered. Facilities for Binding 
Business methods and financial standing .are the best, which statement as fast as the presses 
is supported by customers, supply houses, credit agencies, First National |_sprint. | 
Bank of Chicago and other banks. Dun & Bradstreet, Inc., rates Printing — 
Products Corporation and associates over $1,000,000 highest standing. 


Proper Zuatity 
because of up-to-date equipment and best workmen. |. . . 
Zuich Deliuery | A AVING 6 chee chee 


* °- . * __in shipping or mailing when 
because of automatic machinery and day and night operation. pinlcg dene in Chiceoo, 


° 2 ° the great central market and 
Right TUCE | distributing point. - 
because of superior facilities and efficient management. || 


A printing connection with a large, reliable printing establishment | J 
will save much anxiety regarding attentive service, 
quality and delivery. 


Good Presswork—_ 
one or more colors. 


Mailing and Delivery 
service as fast as. 
copies are completed. 


we ARE STRONG ON OUR 


H. J. WHITCOMB 
= Vice President and 
_ Assistant Director of 

: Sales 


L. C. HOPPE 
Secretary 
W, PR FREELAND © 
Treasurer 
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LLS ST -CHICAGO,6 


CERTIFIED SHELLAC 


Bleached Refined 


Wax-Free ‘ 
Orange Gum Codified 
Shellac Varnish 
Confectioners’ Tan eeeiode 
Glaze 


BRADSHAW-PRAEGER & CO. 


3248 W. 47th Place LAFayette 2050 
Chicago 32 


T. A. REHNQUIST CO, 


EST. 1928 


CONCRETE 


Floors—Machine Foundations 
Paving—Sidewalks 


WEN. 4422 
6639 SO. VERNON 


We also apply Goodyear non-skid 
Surface on Every Kind of Floor 
tn Colors 


REDUCE COST of Handling 


Mail and Postage Waste with 
ROTO-SHEAR (ENVELOPE OPENER) 
DANDY ENVELOPE SEALER 


TRINER MAIL & PARCEL 
POST SCALES 


(THE POSTOFFICE SCALES) 


ORDER NEW MAIL G&G PARCEL POST 
SCALES NOW 
with new rates effective January 1, 1949. 


Lang Equipment Sales Co. 
—EXCLUSIVE DISTRIBUTORS— 
325 W. Huron St. Chicago 10 
Tel. SUPerior 2278 


from 1918 to 1947. Of these, 423 
showed gains, 39 showed losses and 
three showed no change. (Most of 
those that showed losses were started 
in the late 1920’s and ended in the 
early 1930's.) The 423 gains averaged 
90 per cent on the original investment, 
while the 39 losses averaged 14 per 
cent. The Keystone figures were ar- 
rived at by using the Dow-Jones aver- 
age for the aggressive side and cash 
for the defensive. If more volatile 
securities had been used, the gains 
(as well as the losses) would have 
been larger. 


Institutional Users 

One of the first institutional users 
of a formula plan was Vassar College, 
which adopted a plan in 1938 and 
applied it to a $3,000,000 fund. At 
the time the Dow-Jones industrial 
average was 133.88. By the end of 
1943 the industrial average was 
135.89, up 1.5 per cent from Vassar’s 
starting point. At the same time the 
$3,000,000 fund had increased to 
$3,710,758, or a 23.7 per cent growth. 
By the end of 1946, after the end 
of the wartime bull market, Vassar’s 
fund had grown to more than $4,000,- 
000, and was up more than 38 per cent 
from the starting point. 

Other known users of formula plans 
include the American Board of Com- 
missioners for Foreign Missions, Ken- 
yon College, Oberlin College, Yale, 
Sheffield Scientific School, and Ogle- 
bay Norton and Company. Many 
users of formula plans, however, are 
disinclined to admit the fact. “Many 


Pay en 
COMMERG 
t 
banks and other business institutio: 
using formula plans seem to | 
ashamed to admit it,” a Chicag 
banker remarked. “They seem to fe; 
that their forecasting skill is called 
question by their dependence on, 


‘mechanical method — even thoug; 


they know that the method wor: 
better than forecasting.” At least tw 
Chicago banks have invested mua 
time and money in studying ‘oun 
plans, but neither will say whether tk 
plans are in use in their trust diw 
sions. One Chicago bank, at leas 
has worked out its own version of f 
formula plan. Some of the Chicag; 
area educational institutions have ald 
been investigating formula timing. . 
number of insurance companies ald 
use formula plans. 

Formula plans, of course, can sol! 
only part of the investment problenr 
They can help solve the problem ¢ 
timing purchases and sales, but the 
cannot tell the investors what secur 
ties to buy. Any investor wit! 
enough money to achieve sound 
versification, however, finds timing : 
more vexing problem than selection 
A small investor using a formula plag 
can achieve diversification with ir 
vestment company shares. 


Will Power Needed 

Formula plans, also, are useless urt 
less the investor has the will powe: 
to follow the plan. It is difficult tt 
sell stocks when a bull market i 
clearly under way; it is just as difff 
cult to buy them when prices seem ti 
be falling sharply. If the formull 
device can force the investor to acé 


‘ 


“Yes, indeed, my husband is the boss—oh, he’s at home doing the dishes!” 


ee 
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cording to plan, it has achieved a 
pat deal. 

iSelection of the right securities is 
portant, of course. A formula plan 
ly works if prices rise and fall; it 
ill not work if the investor buys 
ncks that go down and stay down. 
iso, the one factor that might take 70 YEARS 

} formula plans ineffectual would be OF SPECIALIZED SERVICE TO INDUSTRY ARE 
permanent rise or decline in stock BEHIND THESE CHICAGO RAWHIDE PRODUCTS: 
yices. If the averages went to 20, SIRVIS MECHANICAL LEATHERS 

example, and thereafter fluctuated Packings - Washers - Gaskets 
Htween 10 and 30, a formula plan Straps - Boots - Belting - Hand 
ould be of little comfort; the same Leathers - Aprons and related items. 
ould be true if the averages rose to Bee cc RUBSER 

itronomical levels and remained Pe Poo mec nae 

Re : Gaskets + Valve Cups - and many 

aa other special molded parts. 

In general, however, expert invest- PERFECT OIL SEALS 

ent men say that the average indi- Made in a wide variety of types 
dual investor would be more success- and sizes, including special construc- 

i following a formula plan’ than _ tions for every type of mechanical 


lowing his own hunches. sealing. 
RAWHIDE PRODUCTS 


Most investment advisers warn M 

Mee he adoction. of aod Hammers . Mallets . auls . Gears 
Baas p or a ready Pinions - Belt Lacing and Pins + mis- 
jade” formula plan. They say each cellaneous products. 

an should be tailored to the indi- 

dual, for each user has varying needs CHICAGO RAWHIDE 


or income, capital appreciation, and Manufacturing Company 
security of principal. But no matter 1229 Elston Avenue, Chicago 22, Illinois 
iow a plan is chosen, if faithfully fol- 1 EARN ee) 

bwed, it will do this: it will force 
pme stock purchases when prices are 
omparatively low; it will force some 
rofit taking at higher levels; it will 
emove guesswork from investment 
ming; and probably for the average 
vestor it will allow more restful 
lumber, and less tossing at night. 


- What's Ahead For Business 
| (Continued from page 26) 


hrough even to the end of this year. 
"ve bet that they will. 


3. Inventories—I’ve bet that manu- | | Repaired, Rented 
acturers’ inventories will move well Fxckan ae 
his Fall. Maybe they won't. If they g 
lon’t that will be an important ad- R F CO N D ITIO MY F D Installed 
rerse sign. The figures for this are 
n the monthly Survey of Current 


3usiness. Watch the figures on sales DISTRIBUTORS OF Wi Ri NG 
For 


vy manufacturers, on inventories of : fy Al L iS s C H A L M E RS +} ) 


nanufacturers and on their new orders, 


ind see how they stack up relative to : MOTORS Power and Light 
syne another—whether the trends are TEXROPE DRIVES 
n good adjustment or whether they AND ELEVATORS 
ire running adversely to the contin- : ‘ 
ance of the boom. Watch also the V BELTS a aaa 
elation of retailers’ sales to inventories. All Phones ine rea 

4. I have staked a good deal on the ARMitage 8300 Whites MONTHLY) 


yehavior of the federal budget. Sur- 
slus or deficit depends heavily upon 
he course of our international rela- 
jons. If relations with Russia should 
trikingly improve, Congress would 
srobably curtail its spending roe for 
nilitary preparedness and for the Eco- ee 

nomic Cooperation Administration. 1347-51 BAUW 
But I have assumed that the chances of CHICAGO 22 
elaxing the tension are basically not 


ALL WORK GUARANTEED 
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Advertiser’s 


All State Mailers 
Allied Photo Engravers 
American National Bank 


Apex Motor Fuel Co. 
Archibald, E. L. Co. 
A-Z Letter Service 
Battey & Childs 
Battye-Franklin Corp. 
Box 730 
Boynton, A. J. 
Brad Foote Gear Works 
Bradshaw Praeger & Co. 
Briggs & Turvias, Inc. 


@apital Airlines, sinc. ooo ese ae eet hee ee 
Central Manufacturing District - 
Aerial Survey Co. 
Belting Co. 


Chicago 
Chicago 
Chicago 
Chicago 
Chicago 


Chicago ers 

Chicago Offset Printing Co. 

Chicago Planograph Corp. 

Chicago Rawhide Mfg. Co. 

G@hicavormlechn@ollege siete ee Uy eh ee 
GbicapomUribGnel sta. of 220.4 wv se ny B. 
Chicago Wheel & Mfg. Co. uw 


Clearing Industrial District 
Commonwealth Edison Company 
Continental Assurance Co. 
Critchell Miller Ins. Agency 
Delta Airlines 


DoermngenC, & Sons. Inet t.5... 1) 
Dooley-St. Arnaud Electric Co. _. 

Dutton Co. ee. een a ee 
Economy Fuse & Mfg. Co. 


Efengee Electrical Supply Co. . 
Empire Sound Service, Inc. - 


Englewood Electrical Supply Co. 
Excel Electric Service ...... 

Rxcellombress ee inc.) saa eer es 
Fry, George & Associates 


Graf, L. J. Construction Co. . 
Grein & Pahls Beverages, Inc, . 
Haines, Company The 
ak emi ws oe bone) Tae 
Hansen, A. L. Mfg. Co, .. 
Hargrave Secret Service 
Harrington, J. J. & Co. tie th 
Tiare Cop Whetstone ele ene te eal. ek 
Harvey Metal Corp. .. 

Hebard, F. H. & Co, 
Horder’s, Inc. 


Worm - Helical - Herringbone 


Single and Double reduction—Every type—All horse 
powers—Any ratio—A speed reducer for every purpose. 
Made in ultra modern plant—one of the largest in the 
middle west solely for cutting gears—Highest quality 
workmanship and materials. 


BRAD FOOTE GEAR WORKS, INC. 


1309 S. Cicero Ave. 


Cicero 50, Ill. 
Phone LAWndale 4070 
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Hudson Screw Machine Products ~.................--.- 54 
Illinois Bell Telephone Company ......0 37 
International Correspondence Schools _............ 11 


Irelands ee eee NS ee se ee es 
Iron Fireman Mfg. Co. ... 

James: yD Old «Mig... Co. meeewge 2 eee i ee 
Kedzie Protective Patrol 
Klein, Mathias & Sons _......_. 


Kling Brothers Engineering Works _. . 63 
Lan oeEquipments Sales a Cos eee ee 60 
Lasker Boiler & Engineering Co. 42 
Latin American Export Service _. -..63 
MaddengEquipment, Coys aaa me see 45 
Marsh olncs, 2h see peer eae £258 
Marsh McLennan, Ince ee ees 
Merchandising Advertisers, Inc. 57 
Merchants Matrix Cut Syndicate 63 


Metropolitan Coffee Service 
Metropolitan Electrical Supply Co. 
Metropolitan Paving Co. 


Moore-Case Lyman & Hubbard... 40 
Mueller 6Vi 9iCo. <2 ee ee wee. 48 
Nationals Pesticide- Gon sens eee 63 
Nicoud Mig! Co. yoo eeeae > Mca es ed), 
North American bites InaaiGon ee 52 
Northwestern University 28 
Office Furniture Clearing House 63 
One La Salle Street Buildin gies ee es 38 
P & W Farm Machinery Co., Inc. == 16) 
Pedersen’s Protective Service . 63 


Peterson, Robert Advertising Agency _ 63 


Personnel Laboratory, The 47 
Phipps Industrial Land Trust : 46 
Printing Products Corp. ............. 599 
Private Tele-Communications, Inc. _..._ sho, 
Prudential Insurance Co. _..._ Retire 20u S Fag CF 
Public Service of Northern Illinois ran aac en) 
Rateonics Service ee ee eae 2 at EL 
Red Star Inn _... 56 
Rehnquist, a ietAn Cone eas mitasasitesdnancr sh eee SEO 
Roth Rubber Company Serta eee 8 
Santa Fe Railway _. ee ty pre lg nie cae 41 
Savoy Drug & Chemical Co. .... be Rade 56 
Sheridan, L. J. & Co. saasesneerate ye Ste eke SD 
Shirley Kaplan - oe a, or Ee EOS 
Sievert Electric Co. Inc, ......._. Pee eS. A an 1 
Snow, Fred A. & Co. 47 
Spak & Natovich, Inc, ___ 35 


Spitzer’s Office Furniture Povse,. Ince fens 0) 
Standard Oil Company 


Fae en Rta mame inh 
Standard Pharmacal Co. 48 
Sterling Lumber & Supply Co... TeBsee 
United: Ait. Lines Je. / 2 Seana (enous Ly? 
United States Steel Corp. . 1 


University College AN ee CE, 
Van Vlissingen, J. H. & Cone 

Wabash Railroad Company 
Western, RusteProof’ Go. ee 
Western United Gas & Electric Co. 
Wilson, J. H. Supply Co. 


good, that a shooting war is not | 
early prospect, and that we are gow 
to be in a terrible spot for quite: 
long time. Admittedly in this an 
quick shifts in expectations may occr 
and, in short-run forecasting, expect 
tions are crucial. 

5. Watch also consumer indebte 
ness. It’s growing rapidly. In abs 
lute terms, it is at a new all-time hig, 
It is not at a new high as a percenta; 
of disposable income. Private indebte: 
ness, in general, in our economy w 
absolutely reduced during the wi 
period. As the federal debt expande 
and in the process inflated private i: 
come, private debt first fell, then rog 
but has not yet risen in proportion - 
income. So by past yardsticks neithe 
the consumer nor business is nearly . 
vulnerable to deflation as has been tk 
case numerous times in the past at tk 
crest of a boom. Nevertheless, eitha 
a sharp rise in consumer indebtednes 
or an accelerated rise in  short-terr 
debt by private business, I should con 
sider as a danger signal. 


U. S. Can Halt Boom 


One more thing. The governmer: 
could certainly stop this boom eve: 
while financing the European Recover: 
Program. It could stop it while re 
arming at a moderate pace, if it reall: 
wanted to be tough on tax policy ane 
tough on central bank policy. But, i 
seems pretty clear to me that the poll 
ticians of both the major parties dk 
not consider a firm anti-inflationary 
fiscal policy a paying thing. In othe: 
words, it is their judgment—and I’m 
afraid they are right—that consumer: 
are going to have to be hurt mucl 
more generally and much more severely 
than they’ve been hurt yet, before i: 
is going to look like a good thing, polit: 
ically, to accept responsibility for stop: 
ping the boom. 

If the boom should still be running 
when the next presidential adminis- 
tration begins, it would probably be 
smarter for it to apply the brakes early 
in its term rather than run the risk of 
the boom collapsing too late for recoy- 
ery before the next presidential cam- 
paign. Such action, however, would 
require courage so long as a greater 
number of our people are finding the 
inflationary prosperity pleasant than 
are finding it difficult and painful, 

To recapitulate, I have predicted 
that disposable income will average 
something like ten billions higher in the 
second half of 1948 than in the first 
half. I have predicted that there will 
be a slight rise in the physical volume 
of industrial production; and that both 
wholesale and consumer prices will rise 
by about five points in their respective 
indexes. Five months from now, should 
you recall this forecast, you will know 
how good or bad it was. 7 
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ee cutives — Office Managers — Personnel Directors — Purchasing Agents — Buyers 
| You'll Profit from Reading and Answering these Advertisements : 


dvertisements in this 


t section: 15c per word— 
he time; 


10c per word—12 times. Minimum— 
5 words. Display Classified $10 per inch—one 


EXTERMINATORS 


me; $9.00 six times; $8.00 twelve times; } 
ich $6.00 one time; $5.50 six_ times; ves 
elve times. Maximum Display Classified Space 
ne Inch. Copy must be received by 15th of 
evious month to be inserted under proper 
assification. Terms—Payable in advance unless 
edit references are approved. Address Classi- 
ted Department—COMMERCE—One North La- 
alle Street—Chicago, Illinois. 


ADVERTISING AGENCIES 


RECOGNIZED AGENCY has the facilities and ex- 
perience to serve advertisers with limited budgets.. 
@ Even if you spend only a nominal amount, we can save 
your time, do a professional job, get results. Let's talk 
it over. No obligation. Robert A. Gallagher Adver- 
tir?nq, 134 N. LaSalle St., Chicago 2, FRanklin 2-1033. 


ADVERTISING LITERATURE 


Advertising, Sales Literature 


Copy, layouts, ideas for Publications and 
Direct Mail, expertly prepared at low cost. 


ROBERT PETERSON 
442 Civic Opera Bidg., Chicago 6 
Phone Central 6750 


BOXING AND CRATING 


F. H. HEBARD CO. 


Export and Domestic Industrial 
Packing, Boxing and Crating 
Our Expert Service Saves You Money. 


623 S. WINCHESTER *« CHICAGO 12 
SEELEY 0282 


BRASS FORGINGS 


IMPROVE YOUR PRODUCT AND SAVE 
MACHINE EXPENSE BY USING OUR 


BRASS FORGINGS 


| THE HARVEY METAL CORPORATION 


! 74th & S. Ashland Ave. 
Hemlock 4400 ‘Chicago 36, III. 


DETECTIVE AGENCIES 


HTARGRAVE SECRET SERVICE, General 
Jetective business transacted every where. 
Office open day and night, 145 North Clark 
Street, Central 1500. Chicago 2 


ELECTRICAL SUPPLIES 


NEW CATALOGUE 


Just Off The Press 
| SUPPLIES AND APPARATUS 
| Phone or Write for Copy 


Metropolitan Electrical Supply Co. 


Fhone STAte 4930 
Chicago 6, Iilinor 


20 North Jefterson Street 


EXPORT SERVICE 


LATIN AMERICAN EXPORT SERVICE, designs, 
specifications, purchase of machinery and super 
ision of construction for cement, industrial and 
sower plants and substations. 19 S. Wells St. 
Shicago 6, Illinois. 


DEL. 3932 


EXTERMINATING 
DISINFECTING 
FUMIGATING 
Chicago License No. ] 


PESTICIDE C0.356 N. STATE ST. 


FLOORS—INDUSTRIAL 


MATRICES 


[yjerchants Matrix Cut MILEY S 


J. BRUCE ALLEN, Pres. 


Mfrs. Highest Grade Newspaper Mats & Stereotypes— 
Wet Mats—Ory Mats—Black Mats 
Quality and Service keep our Product sold 
Comptete Night Service. without overtime charge to 
regular patrons. 
538 S. Clark St. 
HARrison 6621 


Chicago 5 


NAME PLATES 


FULTON ASPHALT CO. 


“Since 1870” 


Asphalt Mastic Floors 
Acid Proof Mastic Floors 
Industrial Composition Floors 


165 W. Wacker Drive, Chgo. 1 RAn 6-1760 


GEARS 


SINCE 1888 — Makers of 
Every Type of GEAR and 
GEAR REDUCER 


D 0 JAME MANUFACTURING CO. 
s aS 


1140 W. Monroe St., Chicago 
Telephone Canal 1800 


GRINDING WHEELS 


Headquarters Since 1895 for 
MOUNTED WHEELS and 
SMALL GRINDING WHEELS 


A Shape and Size to Finish every kind of 
Material Faster and Better. 


CHICAGO WHEEL & MFG. CO. 


1101 W. Monroe St., Dept. C., Chicago 7 
Phone CANa! 8155 


INSURANCE 
OS 00> 
LITHOGRAPHERS—OF FSET 
CHICAGO OFFSET PRINTING CO. Fine 
color lithography by the offset_ process. 
610 West Van Buren St., Chicago 7, Illinois. 

Telephone STAte 3694. 


LETTER SERVICE 


A-Z LETTER SERVICE 


ESTABLISHED 1918 

Mimeographing * Multigraphing 

Planographing * Multilith 
Addressing * Mailing 
Direct Mail Campaigns 

Any Size Order Handled Promptly 


155 N. CLARK DEARBORN 1891 


MACHINERY 


KLING BROS. 


ENGINEERING WORKS 
GENERAL MACHINISTS 


Medium and Heavy Work—Special Machinery 
Structural Bending — Pattern Shop — Repairs 


1320 N. Kostner Ave., Chicago 51, Ill. 


Telephone Capitol 4200 


For your urgent needs. Name Plates, Dials, 
Panels, Etched — Engraved — Printed. Chi- 
cago Name Plate Co., 1831 W. Columbia 
Av., Chicago 26, Ill. Telephone AMB. 9447. 


OFFICE FURNITURE—NEW ANDO USED 


Desks, Chairs, Tables, Filing Mquipment. 
Office Furniture Clearing House, 236 W. 
lake St. DEArborn 3456. 


PIANO COURSES 


Curtis Piano Course 

(Class and Individual Instruction) 

Superior Piano Text Books 

and Fundamental Piano 
Teaching 

(Pre-School through High School 
Grades) 

A Chicago Institution Since 1925 
Serving in Public, Parochial and 
Private Schools 
Conservatories and Private Studios 
28 E. Jackson Bivd.—Chicago 4 
Har 0730 


PLANOGRAPHING 


PHONE today Monroe 9721 for reasonable 
prices on planograph printing. CHICAGO 
PLANOGRAPH CORPORATION, 1220 W. 
Van Buren St., Chicago, Illinois. 


PUBLIC STENOGRAPHER 


Prompt and Efficient service, your office or mine. 


Engineering, Export, Legal and General Business 
experience. Shirley Kaplan, 431 S. Dearborn Sts 
WABash 1988. 


REAL ESTATE—INDUSTRIAL 


Industrial Real Estate 


J. J. HARRINGTON & CO. 
Since 1907 


7S. Dearborn St. e 
FiNancial 1322 


Chicago 3 


WATCHMEN 


-PEDERSEN’S 
PROTECTIVE PATROL 


24 Hour Service NEVada 7075 
(City-wide & Suburban service) 
Uniformed watchmen — Days & Nights 
by the week or month — Special sanitary 
service with permanent jobs 
2839 W. Jackson Chicago 12 


UNIFORMED GUARDS 


Licensed and Bonded Under State of III. Established 1919 
CARS EQUIPPED WITH TWO WAY RADIO 


KEDZIE PROTECTIVE PATROL 
301 So. Kedzie Ave. CHICAGO 12 
Phone Day and Night—KEDzte 5250 
ee 


For Factories, 
Warehouses, Etc. 
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The landord was charging his tenant 
with assault and battery. 


“Tell me,” demanded the judge, fixing 
his stern gaze upon the defendant, ‘do 
you think you have a right to kick your 
landlord down the stairs?” 

The tenant reached into a bulging pocket 
and brought forth his lease. Firmly grasp- 
ing the top edge of the document, he made 
a flinging motion so that the accordion- 
pleats of the paper unfolded, revealing a 
printed and signed agreement of phenom- 
enal length. 

“Look at this lease, judge,” the defendant 
pleaded. “Don’t you agree with me that 
anything they have forgotten to forbid, I’ve 
got a perfect right to do?” 


* * * 


‘ A good politician must also be an acro- 
ate 

“How do you figure that?” 

“Ever try standing on a fence, keeping 
your finger on the pulse of the nation, 
pointing with pride and looking to the 
future while keeping both ears to the 
ground?” 


* * * 


The man in the barber chair signalled 
with his finger. “Got another razor?” he 
whispered. 

Why?” asked the barber. 

“I'd like to defend myself,” said the 


customer, 


* k * 


Teacher: 
Frank?” 

Frank: “Which way, Teacher?” 

Teacher: “What do you mean?” 

Frank: “On top or sidewise?” 

Teacher: ‘What difference 
make?” 

Frank: “Well, the top half of eight is 
zero, but the half of eight sidewise is three.” 


“What is the half of eight, 


does it 


* * * 


First Shopper: “Why, you seem to be 
busy.” 

Second Shopper: “Yes, I’m trying to get 
something for my husband.” 

First Shopper: “Had any offers yet?” 


* * * 


A dime is a dollar with all the various 
taxes deducted. 


Salesman: “You make a small deposit, 
then you pay no more for six months.” 
Lady at the Door: “Who told you about 


us?” 


Bt * ae 


He didn’t want to marry her for her 
money, but he didn’t know how else to 
get it. 


* * * 


“Is Dan a confirmed bachelor?” 

“He is now. He sent his picture to a 
Lonely Hearts Club and they sent it back 
with a note saying: ‘We're ‘not that 
lonely.’ ” 


a i J 


The lecturer was emphasizing the de- 
moralizing effect of divorce. 

“Love,” he said, “is a quest; a proposal, 
a request; the giving of a daughter in mar- 
riage, a bequest; and marriage itself the 
conquest. But what is divorce?” 

Voice from the audience: “The inquest.” 
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Voter: “I wouldn't vote for you if y 
were St. Peter himself.” 4 
Candidate: “If I were St. Peter y 
couldn’t vote for me. You would nott 
in my district.” 
* * & 


Bobby: “Pa, what is a parking place 
Pa: “An unfillable opening in an. 
ending line of automobiles near an 1 
approachable fireplug.” 
* ok 


Young Mother: “What makes you thi) 
our boy is going to be a politician?’ | 

Young Father: “He says more things tlt 
sound well and mean nothing than a: 
other human being I ever saw.” 


* * € 


Boss: I’m surprised at you! Do ys 
know what they do with boys who tell lies: 

Office Boy: ‘Yes, sir. When they ¢ 
old enough the firm sends them out 
salesmen.” 


* * #€ 


“I can never forgive her,” said the pn 
fessor as he read the note left by his daug; 
ter explaining that she was eloping with» 
local boy. : t 

“Why, dad, we did the same thing; 
replied the mother reprovingly. 

“I know, dear; but you didn’t spo 
‘elope’ with two l’s,” sady repied the pn 
fessor. 

* ok # 


A storekeeper in a small town was greets 
by a neighbor who consoled him on tl 
loss of some merchandise during a fire. — 

“Did you lose much?” asked the frient 

“Not as much as I would have a few dai 
ago, was the reply. “I'd just marked mo 
of my stock down 25 per cent.” 


x ok x 
Husbands are awkward things to de: 


with; even keeping them in hot water w: 
not make them tender. 


ec del 


“He claimed his troubles were more than one man could bear — and put an 
ad in the paper.” 


ome are 
Seat oem 


